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The business situation shc ws little change, outside of 
further improvement in construction contracts and 
prospects of steel orders from the railroads. 
have become so widesprea” as to constitute an active 
deterrent to business operations. 
tion has subsided, but probably only temporarily. 


Strikes 


Agitation for infla- 














HE business situation 
| shows little change. 
T Some of the more rad- 


ical agitators for cur- 
rency inflation have 
agreed to withdraw 
their demands tempo- 
rarily, pending the re- 
sults of the adminis- 
tration’s efforts to bring about a 
further revival in business activity 
by means of forced credit expansion, 
loans (part of which may turn out 
to be mere largesses) to farmers in 
return for promises of drastic acre- 
age reductions in 1934 and 1935, 
public works expenditures, govern- 
ment loans for stimulating the de- 
mand for producers’ goods, especially 
construction and railroad equipment, 
government loans for thawing out 
frozen bank deposits and govern- 
ment loans for refinancing mort- 
gages. Inasmuch as the advocates 
of inflation frankly expect these de- 
vices to fail, the strange silence 
which has prevailed for the past 
week on the monetary battleground 
should deceive no one. It is prob- 
ably merely the quiet which nor- 
mally accompanies an armed truce, 
or, still more probably, the ominous 
hush which precedes the reopening 
of hostilities. 

As things stand, no one is satis- 
fied. The inflationists obviously are 
not; and as for the advocates of 
sound money, no group appreciates 
more thoroughly than they do the in- 
tolerable nature of the present un- 
certainty over the currency. Unless 
and until some definite monetary 
policy is decided upon by the admin- 
istration, therefore, the question of 

















inflation will continue to dominate 
the business outlook. 

Last week we called attention to 
certain parallels between conditions 
in the United States at present and 
conditions in France in the early 
stages of. the great French infla- 
tion. In a number of respects, and 
in others not mentioned because of 
lack of sufficient space, these paral- 
lels were so close as to lead to the 
conclusion that if we have not al- 
ready had a measure of inflation in 
this country, then “the signs of po- 
tential inflation are plainly visible.” 
It may be of considerable interest, 
therefore, and possibly of some 
practical value with respect to the 
present business outlook, to note 
briefly some of the consequences of 
the great French inflation. In pass- 
ing, it should be observed that the 
French inflation was a controlled 
inflation; that is, the franc was not 
completely devalued as was the mark. 

The most significant aspect of the 
French inflation, from the stand- 
point of the practical man of affairs, 
was that it was a period of generally 
increasing business activity. It is, 
of course, impossible to state with 
any degree of accuracy to what ex- 
lent the apparent internal prosperity 
of post-war France was due to in- 
flation and to what extent it existed 
as a natural consequence of the 
peace of Versailles. The facts of 
the situation are, however, as nearly 
as can be determined by available 
statistical records, as follows: 

The close of the war found 
France, as well as other European 
countries, in a state of deep trade 
depres- (Continued on Next Page) 
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sion. In January, 1919, the composite 
index of industrial production of the 
Statistique Générale de la France stood 
at 57 per cent of the 1913 average. From 
then on there were three periods of rapid 
currency depreciation. In the first pe- 
riod, from January, 1919, until April, 
1920, wholesale prices advanced rapidly, 
but the index of industrial production 
never got above 65. In the second period, 
from April, 1922, to February, 1924, 
both prices and industrial production 
rose sharply, the production index reach- 
ing 104 in February, 1924. In the third 
period, from April, 1924, to July, 1926, 
both prices and industrial production 
rose rapidly, the production index reach- 
ing 127 in July, 1926. So far, so good; 
inflation was evidently the ticket. On 
the basis of these comparisons, inflation 
either actively stimulated industrial ac- 
tivity or else was powerless to prevent it. 

The rise in industrial production from 
57 per cent of the 1913 average in Jan- 
uary, 1919, to 129 per cent of the 1913 
average in October, 1926, was, however, 
by no means continuous. France, in 
common with other industrial countries, 
was severely affected by the post-war 
depression, and the index of industrial 
production dropped from 68 in Novem- 
ber, 1920, to 48 in September, 1921. The 
most interesting aspect of this period is 
the decline in wholesale prices which 
occurred from April, 1920, to June, 1921, 
in spite of the fact that over the greater 
part of that period the franc was de- 
preciating. The obvious conclusion is 
that when fundamental conditions are 
such as to produce a business depression, 
inflation of the currency is powerless to 
prevent a fall in commodity prices, to 
say nothing of increasing commodity 
prices, which is the avowed object of the 
inflationists in this country at present. 

The next great cyclical upswing in in- 
dustrial production had its genesis, more- 
over, not in franc depreciation but in a 
period of franc stability and in a period 
when commodity prices were declining. 

From then on, however, the situation 
was reversed. Each wave of deprecia- 
tion in the gold value of the franc served 
as a further stimulus to both commodity 
prices and industrial production. When- 
ever there appeared to be some prospect 
of stabilization, there was a reaction in 
industrial production, the most notable 


example of which was the decline in the 
index of industrial production from 117 
in October, 1924, to 105 in June, 1925, 
following the exchange crisis of 1924. 
After this reaction, industrial activity 
showed rapid and almost continuous ex- 
pansion, until, in 1926, it became clear 
that efforts to stabilize the franc would 
be crowned with success. From Novem- 
ber, 1926, to April, 1927, the index of 
production fell from 129 to 106. 

Hence we find illustrated the basic 
fault of inflation: it cannot be kept up 
indefinitely. And the longer it is con- 
tinued, and the more violent the deprecia- 
tion in the currency, the greater the 
trade reaction when the time for stabili- 
zation approaches. It is also illuminat- 
ing to observe that in France, after the 
france was finally stabilized,- industrial 
production resumed its expansion and 
the index of production rose from 106 in 
July, 1927, to a high record of 144 in 
December, 1929. 

The really disastrous consequences of 
inflation in France were not, neverthe- 
less, to be found in the general business 
situation, although it is undoubtedly true 
that the inflation process brought about 
a considerable transfer of wealth from 
the conservative to the speculative busi- 
ness man. The greatest sufferer from 
the French inflation, outside of individ- 
uals such as the conservative business 
man and other recipients of compara- 
tively fixed incomes, such as bondholders 
and salaried workers, was the govern- 
ment itself. In spite of every effort to 
keep note circulation and government 
debts within fixed legal limits, the 
French Government was never able to 
balance its budget. For this and other 
reasons, such as the export of capital 
(despite stringent prohibitive laws), the 
political situation was one of successive 
Cabinet crises. 

This fact holds particular significance 
for us at the present time. In France, 


under the parliamentary system, any” 


government incapable of meeting its ex- 
penses was immediately “fired” and a 
new Cabinet formed. In this country no 
such machinery for a change of govern- 
ment exists. With the disastrous conse- 
quences of our inflexible political system 
in a sudden crisis we have had only too 
recent experience in the November-March 
“interregnum.” With a maximum of 
two years in which we might have to 
await a change in government, the con- 
dition of chaos into which governmental 
affairs might be plunged as a result of 
inflation in this country can hardly be 
imagined. 

In any case, if there is any one out- 
standing lesson to be learned from the 
French inflation, it is that any govern- 
ment (meaning the political party in 
power) which permits it is signing its 
own death warrant. D. W. ELLSwortu. 






FINANCIAL MARKETS 


TOCK prices have experienced a 

further severe decline this week. 

Leading stocks have broken through 
previous support levels and the averages 
have fallen to the lowest level since last 
July. The decline appears to have been 
due to general disappointment over the 
failure of business to recover and un- 
certainty as to the administration’s 
money policy. 

The week under review began with a 
fairly promising rally. Last Friday 
and Saturday leading stocks advanced 
briskly. On Monday, however, the 
market opened sharply lower, and a 
moderate rally next day was followed by 
a severe decline which continued until 

















WEIGHTED AVERAGE OF 8 LEADING 

INDUSTRIAL STOCKS _,, 
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For the list of stocks and their we 
see THz ANNALIST of March 10, 1933, 


Wednesday’s close. On Thursday a mod- 
erate rally took place. Volume of trading 
was light during the earlier part of the 
week, but increased on Wednesday 
during the decline. 

The worst losses of the week have 
been in United States Steel, Westing- 
house, Smelters, American Telephone, 
Central and Union Pacific. The motors 
have perhaps held somewhat better than 
other sections of the list. Thus far the 
tobacco, copper and public utility stocks 
have suffered only moderate losses. 

Business and financial news has not 
been of a particularly striking character 
so far as the stock market is concerned. 
The item on which attention was centred 
during most of the week was the report 
that a statement would soon be issued 
by the Administration defining its mone- 
tary policy. Later, however, a report 
appeared denying that any immediate 
definition of policy was contemplated. 

The money policy that has been fol- 
lowed by the Administration up to date 
has been in theery a radical one, but in 
actual practice conservative, with the 
important exception of the matter of 
gold and the support of dollar exchange. 
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There has not been much which could be 
characterized as radical inflation of 
either credit or currency. There has 
been a great deal of talk of what might 
be done under the powers of the Thomas 
amendment, but as yet there has been 
very little action. 

On the other hand, there has been 
a very definite repudiation of obligations 
to pay in gold. The uncertainty regard- 
ing the final gold value of the dollar and 
the lack of any definite statement as to 


money policy on the part of the Ad “ 
tration has led many to assume tA 


radical inflation of some sort. would be 
undertaken later on, particularly if a 
further serious reaction in business ac- 
tivity should occur. 

There has of course been a great deal 
of confusion in the popular mind over 
the meaning of inflation. There has been: 
little attempt to distinguish between the 
different types of inflation, nor has the 
distinction between credit or currency 
inflation and the repudiation of gold 
contracts been clearly understood. One 
of the few clear discussions of the situa- 
tion has been that by Dr. H. P. Willis, 
which appeared in the Annalist of 
Sept. 8. 

The immediate effect of a definite 
stabilization of the dollar or of the adop- 
tion of a new gold value is difficult to 
calculate. On the one hand, the adoption 
of a definite gold value of the dollar 
would disappoint many holders of stocks 
who have believed that a further rise in 
stock prices would occur because of fur- 
ther depreciation in the dollar. It is 
probable, however, that, once the initial 
shock was over, stabilization or defini- 
tive revaluation of the dollar would bring 
a heavy return flow of funds from 
abroad. It is well known that European 
holders of American securities have been 
selling over recent weeks. It is probable 
that a large volume of European capital 
has moved out of dollar investments over 
the past two years. Some American 
capital has also moved abroad. 

A return of confidence in the dollar 
would probably bring back at least a 
part of the funds that have moved 
abroad. Stabilization of franc exchange 
in 1926 and 1927 resulted in a heavy re- 
turn movement of funds to France. Thus 
it is entirely possible that the immediate 
effect of stabilization or revaluation of 
the dollar would be to depress stock 
prices, but that the ultimate effect would 
be to advance them. Ultimately the 
prices of stocks in paper dollars will 
depend upon their earning power in 
paper dollars. If the gold value of the 
dollar declines, but if this does not pro- 
duce an increase in earning power, there 
is no reason for prices to advance. 

One of the principal uncertainties in 
connection with the gold value of the 
dollar is concerned with the constitu- 
tionality of some of the legislation con- 
nected with the prohibition of the hold- 
ing of gold by private individuals and 
the invalidation of golti clauses in loan 
contracts. It is interesting to note that 
two suits have been brought this week, 
one by an owner of gold against a lead- 
ing New York bank for the return of 
gold bullion and another against this 
same holder of gold for a failure to re- 
port that he held it. It is to be hoped 
that the legal questions involved in the 
gold situation will be brought to the 
Supreme Court as quickly as possible in 
order that this important element of un- 
certainty may be removed from the in- 
vestment markets. 

This morning’s statement of the Fed- 
eral Reserve banks shows little change 
in the important items. A. McB. 
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Smoot-Hawley Tariff Caused Only About $165,000,000 


HE first aim of a pro- 
tective tariff is, of 
course, to curtail im- 
ports. Yet, despite 
pretenses to ‘“scien- 
tific tariff-making,” 
the United States 
Tariff Commission 

= ~mms =ohas never issued an 
estimate of that first, direct effect of a 
given upward revision of American 
tariff schedules. Thus, a matter so im- 
portant to the world as the direct effect 
of the Smoot-Hawley Act, a radical tar- 
iff revision by the world’s foremost com- 
mercial nation, has heretofore géne un- 
measured. To supply that measurement 
is only seemingly the central problem 
attached in this article. A more impor- 
tant purpose of the investigation! was to 
invent, and to illustrate, methods of 
measuring the effects of any tariff revi- 
sion, upward or downward, by any 
country. 





A New Mensuration Explained 


American imports were $2,309,000,000 
less in 1931 than in 1929. Part of that 
stupendous shrinkage was caused by the 
world depression—that is, by lower 
prices and slackened business activity. 
Part of the shrinkage was caused, of 
course, by the Tariff Act of June 17, 
1930. Many of the tariff authorities con- 
sulted in this investigation believed that 
the problem of isolating the effect of this 
particular tariff act was hopelessly com- 
plicated by the world depression. 

It is elear, nevertheless, that the val- 
ues of any two really large and well- 
diversified groups of imported articles 
not affected by the 1930 tariff would 
be reduced by the depression in rather 
similar ratios. What is needed, there- 
fore, in order to estimate the effects of 
the 1930 act, is a special tabulation of 
the values of all articles imported into 
the United States in 1931 and in 1929, 
classified as to whether their rates of 
duty were, or were not, affected by the 
act. 

The labor of making such a tabulation 
has actually been performed by the 
United States Tariff Commission—in its 
careful studies of ad valorem equivalents 
of the new tariff rates. The commission’s 
figures are shown in Table I. 

TABLE I. VALUE OF IMPORTS (FOR 
CONSUMPTION) OF ARTICLES NOT 
DIRECTLY AFFECTED AND OF 
ARTICLES DIRECTLY INFLU- 
ENCED BY THE 1930 ACT 
(Millions of dollars) 


Year 
Calendar Calendar Ended 
Year Year Sept.30, 
1928. 1929. 1931. 
Class A—Not directly 
BORE ..ccccencsess Gee 3,176 1,793 
Class B—Directly in- 
fluenced ands 1,127 1,160 464 


With the four right-hand figures of 
Table I one can make a closer estimate 
of the direct effect of the 1930 Tariff 
Act than has ever been made for any 
other tariff act—despite the world de- 
pression. The Class A imports above 
(“articles not directly affected by the 
1930 act”), declined to 56.45 per cent 
their 1929 total. The Class B imports 
(“articles directly influenced by the 1930 


'This article is part of a report pregeset 
under a grant-in-aid from the Social Science 
Research Council, 247 Park Avenue, New 
York City. The ‘‘stamp of authority’’ upon 
its methods and conclusions was given by 
the formal committee of review which ap- 
ptoved its ublication. That committee 
consisted of Dr. Philip W. Wright, author 
of several volumes on tariffs; Dr. Willard 
Thorp, now director of the Bureau of For- 
eign and Domestic Commerce, and Pro- 
fessor James Ls iy 2 Rogers, confidential 
adviser to President Roosevelt. The report 
was informally approved by Dr. E ana 
Durand, chief economist of the United 
States Tariff Commission. 





Of 1931 Import Shrinkage 


By RAY OVID HALL 


act”) would probably have declined—be- 
cause of the depression—to about the 
same ratio, or to 655 millions, but for 


plied that ratio to about 2% billions of 
Class .B imports in those years. Surely 
those groups are huge enough, and well 


























Table II. The Tariff Act of June 17, 1930 
Preliminary Estimate of Its Net Direct Effect Upon American Imports, Based U pon 

a Comparison of Actual Imports (for Consumption) of Identical Groups of Arti- 

cles, Classified as te How Their Rates of Duty Were Affected by That Act. 

(Year Ended Sept. 30, 1931, Compared With Calendar Year 1929.) 

(In Millions of Dollars.) 
*‘Probable’’ 
Imports 
Ratio of in 1930-31 
Serial -Actual Value— 1930-31 Had the 1930 
Nos. of of Imports. to 1929 Tariff Act 
Groups. IDENTICAL GROUPS OF ARTICLES. 1929. 1930-31. (PerCent). BeenVetoed 
I II Ill IV 
On free list for 1929, as reported by the 
partment of Commerce............-.-- 2,880 
Deduct 1929 imports of articles later re- 
moved from free list, as specially com- 
piled by the Tariff Commission.........- 202 
On free list for the 1930-31 riod, as re- 
oon the Department of Commerce. 1,527 
Deduct 1930-31 imports of articles added to 
free list after 1929, as specially piled 
by the Tariff Commission................ 2 
1. ON FREE LIST OF BOTH PERIODS...... 2,678 1,498 55.94 1,498 
DUTIABLE UNDER BOTH ACTS (1922 _ 7 
and 1930): bd bd 
DB. A. AS GHOSTS TRESS. 20. cccccsccseccocccccces 727 $37 
3. ie TR ID oo x oro s:'sn 6:46:00 0:00400086464 27 ~ 160 57.61 160 
4. DB. BS BANE CORES. 2 cccccccccccsevccsces 430 167 38.82 248(3)7 
5. Ci) Be I Ca na cis dcncapeccceyiass 19 11 56.17 11(3) 
CG BD. At OO VAISTOM THEEDs ..05ccccccccvssesecss 410 215 ” 
= a. No change ....... 189 116 61.54 116 
8. b. At higher rates...... re 146 72 48.94 90(7) 
9. OD, ee Te Bossi co wccesnccessoese 7 27 35.79 46(7) 
10. C. At compound rates... ......cccccccescses 9h 39 is 
11. Oe, TD 6.bb6-0b6s.c60bd0eseceegaanes 32 19 58.71 19 
12. D AS BISMSE FECES... 0 cccccccesses. 59 33.70 35(11) 
13. ©. BE WHEE FRIGBs. <6. ccccccccecsass rece t t 75.14 t 
DA; Wr TRI aot sc ccc cscccenivccosinscees 188 95 
15. x. Specific rates changed to ad valorem, to 
compound, or to specific with minimum 
OE TIO. onc weccicocsesccevcceses ee 57 63.56 33(4) 
16. y. Ad valorem rates changed to specific, to 
compound, or to specific with minimum 
ee Terr 75 28 37.83 46(7) 
17. z. Compound rates changed to ad valorem, 
plus miscellaneous “‘other’’ changes.... 56 31 55.03 33(11) 
18. DUTIABLE CHANGED TO FREE... 41 
2D. Specifle te Free... .. 2... cccccccccccccocscess 24 18 75.13 14(3) 
20. ee EY errr re ere 17 10 58. 10(7) 
21. Compound to free...........cccccccesesecs ee 1 1 
| 22. FREE CHANGED TO DUTIABLE.......... 202 44 21.78 113(1) 
| esi sana Fb tS 
23. Free to specific.......... speaks Oeneathwenss 13 15.97 
= Free to ad valorem. ..........ccccscescerss 123 31 25.47 ‘ 
| Estimated ‘‘probable’’ imports, but for the 1930 act............-....-+-- , 2,473 
| Actual imports in 1930-31 (Tariff Commission figures) from Col. II...... 2,257 

Preliminary estimate of net direct effect of 1930 tariff........ sei sidisahiviaciins 216 

Seusee_Comeet from (a) ‘“‘Relation of Duties to Value of I rts,’’ p. 7, pub- 
nushed by U. S. Tariff_ Commission in 1932, and (b) customs statistics issued by the 
U. S.. Department of Commerce. ~— for consumption shown in Columns I and 
II, when added, will be found to be 3 and & millions less, respectively, than the of- 
ficial totals published by the Commerce Department. hese discrepancies are par- 
tially due to inclusion “‘of items such as repairs to engines and vessels."’ Further- 
more, the Tariff Commission necessarily used the uncorrected monthly figures of 
the Commerce Department. : 

' fn a discrepancy of one unit in this total] results from the ‘‘rounding off’ 
o roups 3-5. 

?Numbers in parentheses indicate the serial number of the group whose ‘‘de- 
pression ratio’’ is multiplied by actual imports in 1929 in order to obtain the esti- 
mate in the ‘“‘probable’”’ column. 

tNegligible. 











the 1930 act. Actual imports of articles 
in Class B during the 1930-31 period are 
seen to be 464 millions. It follows, there- 
fore, that the “probable” direct effect of 
the 1930 Tariff Act was “about $191,- 
000,000.” 

Using for base the foregoing figures 
for Class A imports during 1928 (not 
1929), one gets a “depression ratio” of 
60.76 per cent (1,793 divided by 2,951). 
Applying that ratio to the 1,127 millions 
of Class B imports in 1928, one computes 
“probable” imports in 1930-31 (but for 
the 1930 act) at 685 millions. Subtract- 
ing “actuai” imports in 1930-31 (464 
millions), one reaches a wholly indepen- 
dent estimate of “about $221,000,000.” 

The discrepancy between these two in- 
dependent estimates of the direct effect 
of the 1930 act during the 1930-31 period 
is 30 millions. Both estimates are defen- 
sible; so they can be averaged—at $206,- 
000,000. Note, now, what has been done. 
We have derived a “depression ratio” 
from more than 6 millions of Class A im- 
ports in 1929 and 1928; and we have ap- 





enough diversified, to carry conviction 
that $206,000,000 (prior to certain neces- 
Sary refinements) is not far from abso- 


tute accuracy. 
Four Refinements Imperative 
That rough estimate of $206,000,000 


must be refined in at least four re 
spects: 
No. 1. Allowance must be made for 


the well-known fact that the average 
price decline of raw materials, during the 
period covered, greatly exceeded the 
average price decline of manufactured 
goods. Most of the raw materia) articles 
imported by America are in the forego- 
ing Class A; so the “depression ratios” 
were too low. The allowance cannot be 
made on the basis of price declines alone; 
the problem is complicated by a com- 
bined price-and-quantity factor. For ex- 
ample, rubber importers were moved 
(prematurely) by low rubber prices in 
early 1931 to “lay in” abnormally large 
stocks. 

No. 2. Allowance must be made for 
the fact that imports of articles subject 
to unchanged specific duties were spe- 
cially impeded by the world decline in 
prices. To illustrate: Peanut oil, remain- 
ing dutiable at 4 cents a pound, was 
valued in American import figures at 
about 12 cents a pound in 1928 and at 
about 4 cents in 1931; so the ad valorem 
equivalents of the unchanged 4-cent duty 
were about 33 per cent in 1928 and 
nearly 100 per cent in 1931. Some of the 
shrinkage in dutiable imports in 1931 
was caused, not by the higher rates im- 
posed in 1930, but by the effect of fall- 
ing prices operating through previously 
existing specific rates. 

No. 3. It must be considered that im- 
ports on consignment are overvalued in 
American customs statistics, during any 
period of falling prices. Those statistics 
are based on the value of the goods at 
about the time they were shipped from 
the foreign points of origin. Probably 
most of the overvaluation in 1930-31 was 
in “goods remaining on the free list” 
(Table II, Group 1), which accounted for 
about two-thirds of total imports in 
1930-31, and for which no estimating of 
“probable” imports is necessary. The 
average price declines of that group were 
steepest, and the average in-transit pe- 
riod longest. In other groups of articles, 
the overvaluation tends to cancel; be- 
cause of the methods of estimating used 
in Table II, Refinement No. 3 is esti- 
mated, therefore, at zero. 

No. 4. A rough estimate must be made 
as to how much greater recorded Amer- 
ican imports during the 1930-31 period 
would have been but for the abnormal 
stocks of goods rushed into the United 
States, before June 17, 1930, in anticipa- 
tion of higher rates of duty. 

Refinements Nos. 1 and 2, for the 
1930-31 period, are made in Table II. 
No. 4 is separately discussed hereafter. 
It so happens that the four refinements 
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The final esti- 
period will be 


are largely offsetting. 
mate for the 1930-31 
“about $191,000,000.” 


Refinements Nos. 1 and 2 (Table II) 


In Table II estimated “probable im- 
ports but for the 1930 act” are shown 
by groups, in column IV. 

Of the sixteen entries in that column 
four involved no estimating: those for 
Groups 1, 3, 7 and 11 (totaling 1,793 
millions). Those four groups of im- 
ported articles were not directly af- 
fected by the 1930 Tariff Act. They 
consist of articles remaining on the free 
list (Group 1) or of dutiable articles 
whose rates of duty were not changed 
by the 1930 act (Groups 3, 7 and 11). 
Therefore, the “probable” value of im- 
ports in 1930-31 for those four groups 
is the same as the “actual” value of im- 
ports—if we ignore, for the time being, 
certain possible indirect effects of the 
new tariff. 

“Probable” imports for Groups 4-5, for 
example, had to be estimated. They 
consist of articles previously dutiable at 
specific rates, under the act of 1922 as 
amended. Under the act of 1930 
articles in Group 4 (430 millions in 1929) 
were subjected to higher specific rates, 
while articles in Group 5 (19 millions in 
1929) were subjected to lower specific 
rates. 

It is reasonable to assume that, but 
for the 1930 act, the 449 millions of 
articles in these two groups imported 
during 1929 would have shrunk to about 
the same “depression ratio” as the 277 
millions of Group 3 imports, which re- 
mained dutiable at unchanged specific 
rates. Applying the ratio for Group 3 
in column three (57.61 per cent) to the 
449 millions, one gets 259 millions as the 
entry of “probable” imports in column 
four for Groups 3-4. 

The articles in Groups 15 and 19 were 
also dutied at specific rates in 1929. Be- 
cause of falling prices, imports of these 
articles would likewise have been spe- 
cially restricted, even if the Smoot- 
Hawley tariff had been vetoed. There- 
fore, the “depression ratio” of Group 3 
was applied to those groups also, or to 
a grand total of 530 millions of imports 
during 1929. 

The slightly higher depression ratio 
for Group 7, “articles dutied at un- 
changed ad valorem rates,” is applied to 
Groups 8-9, 16 and 20, or to a total of 
313 millions of imports during 1929. 
Those groups were all dutiable at ad 
valorem rates in 1929; and presumably 
they would have shrunk to about the 
same “depression ratio” as the Group 
7 articles but for the 1930 act. 

Note that the “depression ratio” for 
“articles dutiable at unchanged com- 
pound rates” (Group 11) is lower than 
that for Group 7, but higher than that 
for Group 3. This result is precisely 
what would be expected of such articles, 
because they were dutied at both specific 
and compound rates; but the result is 
somewhat surprising in view of the ex- 
tremely small base for Group 11 (only 
32 millions of imports in 1929). That 
ratio (58.71 per cent) is applied to all the 
groups dutied at compound rates in 1929 
and whose rates were changed (Groups 
12, 13 and 17) —or to a total of 115 mil- 
lions of imports during 1929. 

By the foregoing careful selection of 
the most logical of the four different de- 
pression ratios to be applied to each of 
the various groups, “the effect of falling 
prices operating through unchanged 
specific rates” (Refinement No. 2) is 
properly allowed for? By a similar 
discrimination, the catastrophic drop in 

2Observe, in Table II, the relative ‘‘deaan- 
aess” of specific duties—in comparing the 


tios of Groups 23 with 24, 19 with 20, 15 
with 16, 4 with 8, 5 with 9, 9 with 13, &c. 





the prices of free-list articles (Refine- 
ment No. 1) is not permitted to warp 
the preliminary estimate at the bottom 
of Table I1; because the low “depression 
ratio” of “articles on the free lists of 
both periods” (Group 1) is applied to 
only Group 22, “articles on the free list 
in 1929, but made dutiable in 1930”—or 
to 202 millions of imports during 1929. 

A separate estimate of Refinement 
No. 2 would be valuable information of 
itself. For 1930-31, the writer roughly 
estimates it at $25,000,000. The meth- 
ods used are explained at length in his 
unabridged manuscript, on file at the 
Social Science Research Council. The 
margin of error in that estimate is prob- 
ably not more than 10 millions. 


Refinement No. 4 (Goods “Rushed Under 
the Wire’’) 


When the world learned that the 
Smoots and Hawleys were log-rolling 
again, American importers and foreign 
exporters naturally rushed into the 
United States a volume of goods “to get 
under the wire.” There was, thus, a 
temporary overstocking of the Ameri- 
can market with imported articles 
menaced by higher duties. Consequently, 
American imports of such articles—for 
several months following June 17, 1930 
—were less than they would normally 
be, even with the higher tariff. 

Common sense prepares us for a 
rather low estimate of the amount. Dur- 
ing the many months that Congress 
squabbled over the Smoot-Hawley sched- 
ules, prices were falling rapidly; the 
quantities of imported material required 
by American factories were shrinking; 


*This does not mean that the ‘‘shot-from- 
ee estimate of $206,000,000 was, there- 
fore, $25,000,000 too high. Part of Class A 
imports consisted of ‘‘articles dutiable at 
unchanged specific rates."’ That rt tend- 
ed to lower the ‘depression ratios,” and 
thus, in a crude way, to allow for Refine- 
ment No. 2. 


and so was American purchasing power 
for luxury articles from abroad. To 
many persons, it seemed like a fair gam- 
ble that the tariff bill would be vetoed by 
President Hoover. Moreover, bank credit 
with which to finance a really heavy im- 
portation of goods menaced by higher 
duties, was becoming increasingly diffi- 
cult to get. Finally, the American mar- 
ket was already glutted, as a result of 
the depression, with almost every va- 
riety of article—notably by farm prod- 
ucts, which were to be the most highly 
“protected.” We must conclude, anyway, 
that had the new tariff been enacted a 
year or two earlier—at the zenith of 
the so-called New Era—the estimate 
would surely have to be higher. 

There are at least two relatively sim- 
ple methods of gauging the volume of 
“goods rushed under the wire.” 

1. Compare dutiable imports from Jan. 
1 to June 17, 1930, with dutiable im- 
ports during the first halves of 1929 
and 1928. Imports during the former 
irregular period are itemized, classfied 
and totaled in “Foreign Commerce and 
Navigation of the United States in 1930,” 
pp. 501-568. 

2. Compare “articles remaining in 
bonded warehouses at month-ends,” as 
published monthly by the Department of 
Commerce. 

Neither method will infallibly yield 
exact figures; yet either will indicate 
whether the value of goods “rushed un- 
der the wire” was a few, or very many, 
tens of millions of dollars. That is per- 
haps precise enough for present pur- 
poses. 

The first method indicates a move- 
ment of 80 millions; while the second 
method (which is less reliable) indicates 
a movement of 125 millions.* The second 
method, despite its crudity, yields infor- 
mation strongly suggesting that most of 


‘Details of the computations appear in the 
writer’s unabridged manuscript, on file at 
the Social Service Research Council. 


Large Excess of Imports 


N adverse balance of trade of $24,- 
000,000 for August was due both 

to a further sharp increase in im- 

ports into this country, and to a reversal 
of the previous months’ rise in expcrts. 
August imports totaled $155,000,000 
(preliminary), against $142,980,000 in 


both production and consumption goods, 
the subsequent recession not of course 
having had time to be reflected in the 
import figures. Both the crude mate- 
rials and manufactures groups, when 
seasonally adjusted, showed a continua- 
tion of the steady rises that have marked 
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the increase over July amounted to 4.4 
per cent, although normally there is a 
slight seasonal drop. Exports totaled 
$131,000,000 (preliminary), against $144,- 
194,000 in July, and $198,599,000 a year 
ago; exports fell 9.2 per cent from July, 
although there is usually a rise of 5.4. 
The increase in the value of imports 
was due both to higher prices and to 
actual increases in the quantities of 
goods imported. The further rise of busi- 
ness activity in July, with its accom- 
panying expansion of purchasing power 
caused a sharp rise in the demand for 


group, seasonally adjusted, on the other 
hand, showed little change as a whole, 
due largely to the drop in sugar imports, 
in its turn reflecting the decline this 
Summer in domestic sugar consumption 
compared with a year ago. 

The drop in exports was due primarily 
to a decline in shipments of raw cotton 
and to a less extent of crude petroleum 
from the unusually high levels of July. 
Of the $13,000,000 drop in tetal exports 
from July to August, nearly $9,000,000 
was accounted for by the lower cotton 
shipments. 





the overstocks were out of the market 
before Sept. 1, 1930 (the beginning of 
the year covered in the Tariff Commis- 


sion’s compilation). Probably between 
15 and 40 millions of the overstocks were 
still unabsorbed by the market on Sept. 
1. The writer’s estimate of the value of 
the unabsorbed stocks on that date is 
$25,000,000. (The like estimate for the 
beginning of the calendar year. 1931 
would be about $5,000,000). 


Confirming Computations 


The writer’s final estimate of the di- 
rect effect of the 1930 Tariff Act upon 
imports during the twelve months ended 
on Sept. 30, 1931, is, as stated, $191,- 
000,000. That figure can be checked byi 
using 1928 (not 1929) as a base; for the 
Tariff Commission has already grouped 
the values of articles imported in 1928 
as to how their rates of duty were af- 
fected by the 1930 Act.5 The classifica- 
tion is less detailed than that appearing 
in Table Il; but it is reasonably reliable, 
nevertheless. By using the 1928 base— 
precisely as the 1929 base has been used, 
to the extent that this is possible—one 
gets an independent estimate of only 3 
millions more than the 1929 base yielded.® 

This too-close confirmation must be 
partly the result of coincidence. Readers 
are cautioned against accepting the final 
estimate of $191,000,000 without accord- 
ing it a margin of error of, say, 30 mil- 
lions. 

Devices for feeling out this margin of 
error are described in a long addendum 
to the unabridged manuscript. About 
twenty different tests were applied to 
the methods, or to the data, used herein 
in reaching the final estimate of the di- 
rect effect of the 1930 tariff. Only a 
few of the simpler or most interesting 
tests will now be described: 

A. “Probable” imports in 1929 were 

computed from the 1928 data and were 
compared with the recorded imports in 
1929. 
_B. “Probable” imports in the depres- 
Sion year 1921 were computed from re- 
corded imports in 1920 and in 1919; and 
the probable imports were compared with 
recorded imports in 1920. The same de- 
vice was applied to dutiable imports in 
1925, a year of wide fluctuations in 
American import trade. 

C. The 277 and 189 millions in Groups 
2 and 7 of Table II were each split tee 
ly into two halves. In Group 2 the dif- 
ference between the “depression ratios” 
for the first and second halves was 
0.004; in the smaller Group 7 the like 
difference was 0.019. 


Estimates for the Calendar Year 1931 


No grouping has been made of the 
values of articles imported during the 
calendar year 1931 as to how their rates 
of duty were affected by the 1930 act. 
There are, however, various methods of 
roughly interpolating the principal 
groups. Those methods yield an esti- 
mate of “about $165,000,000” as the cur- 
tailment of American imports, during 
the calendar year 1931, resulting from 
the 1930 act. And with the cruder 1928 
data for base, the figure is only 4 mil- 
lions less.?. A margin of error of 40 mil- 
lions is suggested there. 

The lower figures for the calendar 
year tend roughly to confirm all four of 
the independent estimates. “Actual” im-+ 
ports of the United States were 164.8 
millions less in 1931 than during the 
year ended Sept. 30, 1931. And, obvious- 
ly, the absolute effects of a given tariff 
shrink as the general volume of import 
trade approaches zero. 


5’“Comparison of Rateg of Duty in the 
Tariff Act of 1930 and in the Tariff Act of 
1922,’’ p. 111. 





*Total imports for consumption were 254 
millions less in 1928 than in 1929 

7See unabridged manuscript of this report, 
on file at the Social Science Research Coun- 
cil. 
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HE seven days were 
very poor in outstand- 
ing news items—the 
chief being: the first 
meeting of the re- 
constituted Economic 
Council of the Reich, 
the installation of a 
new Austrian govern- 
ment (headed by Chancellor Dollfuss) 
which represents Heimwehr ascendency, 
and the opening, on Sept. 25, of the 
fourteenth session of the Assembly of 
the League of Nations. Unfortunately 
for us the Reich Economic Council is 
deliberating behind closed doors, and 
nobody seems to be quite certain as to 
what the Austrian change means. A 
little bustle, a faint susurrus re dis- 
armament, keeping alive in a few a 
faint “hope against hope.” 


THE BRITISH 
COMMONWEALTH 
Sens output in August was 551,300 











tons, as against 567,500 for July, 

1933, and 361,500 for August, 1932. 
Iron output in August was 362,700 tons, 
as against 343,900 for July, 1933, and 
259,400 for August, 1932. Indeed, the 
August, 1933, output was the biggest 
month’s output since November, 1930. 
Furnaces in blast at the end of August 
numbered 73, as against 69 at the end 
of July, 1933, and 57 at the end of 

| August, 1932. 

The outlook for the iron and 
business continues to improve. 

The wool-goods trade is looking up. 

The modest recovery in shipbuilding 
continues. 

The four big railway companies re- 
ported an aggregate gain of 5.4 per cent 
in their receipts of the week ended Sept. 
9 as compared with the receipts of the 
week a twelvemonth previous. 

Observe that the tota! of unemployed 
at the end of August was about 500,000 


steel 


below the total of a  twelvemonth 
previous. 
Industrial production in the second 


quarter of this year was 90.1 per cent 
of the 1928 level; in the third quarter of 
1932 it was only 82.7 per cent in the 
same comparison. 

In the seven days ended Sept. 20 the 

f gold holdings of the Bank of England 
were decreased by £13,000. In the same 
period the gold reserve of the Bank of 
France was decreased by 8,000,000 
francs. 

The gold holdings of the Bank of Eng- 
land on Sept. 13 were the largest ever 
reported by the Bank; over 35 per cent 
above those of a twelvemonth previous, 
over 45 per cent above those of Septem- 
ber, 1931, when Great Britain went off 
the gold standard. 

General elections in the Irish Free 
State seem indicated for the not distant 
future. 

With the completion of the railroad to 
Churchill, Manitoba, and of the railhead 
and quay, that town becomes a seaport 
in the full sense for the Canadian Prairie 
Provinces. Churchill is over a thousand 
miles west of Montreal, yet it is nearer 
Liverpool by sea than is Montreal; and 
at Churchill you are within 500 miles by 
rail of the great prairie belt. To be pre- 
cise, the railroad is 510 miles long, tra- 
versing the most dreadful country, mostly 
“muskeg,” the “Barren Lands.” But 
there is mighty hope of those same Bar- 
ren Lands, for no doubt there is beneath 
those swamps vast wealth of mineral 
deposits. 

The railroad was pushed through 
mostly by reason of pressure from the 





1933 





Europe From an American Point of View 


By HENRY W. BUNN 


prairie farmers, but it seems certain that 
ere long ores rather than grain will be 
the chief outgoing freight from the 
prairies and the Barren Lands. 

The Australian conversion loan re- 
cently. floated was a complete success. A 
sagacious person remarked the other day 
that Australia is further on the road to 
economic recovery than any other coun- 
try of high note. Perhaps she may be 
thought to be reaping the reward of her 
financial reforms and sacrifices of the 
past two years. Ha! Now comes news of 
substantial increase of the price of wool. 


FRANCE 


HE Minister of Agriculture esti- 
T mates this year’s wheat crop at 

93,000,000 quintals. It is probably 
an underestimate. Last year’s crop was 
on the corresponding date of 1932 esti- 
mated at 91,000,000 quintals. It turned 
out to be over 100,000,000. French North 
Africa will add about 2,500,000 quintals. 
The normal requirement of France is 
about 88,000,000 quintals. To use up the 
surplus, the government will encourage 
use of the lower grades of wheat for 
feeding cattle. 

The following figures seem to be 
fairly accurate. Total strength of the 
French Army is 603,000 (as against 979,- 
000 in July, 1913). Of these only 358,000 
are stationed in France; and of the lat- 
ter only 232,000 officers and men are 
fully trained and available for immediate 
service. 


GERMANY 


HE apparent increase of export in 
7 August shown by the official re- 

port was due in part to belated 
booking of deliveries to Russia. August 
imports of foodstuffs was the lowest on 
record, only 80,000,000 marks in value, 
as against the 1927 monthly average of 
360,000,000 marks. 

The Reichsbank’s statement as of Sept. 
15 shows the following: Gold coin and 
bullion increased 12,624,000 marks; re- 
serve in foreign currencies decreased 
12,217,000 marks; notes in circulation de- 
creased 36,687,000 marks; ratio of re- 
serve to outstanding notes, 11.7 per 
cent, as against 11.6 per cent on Sept. 
7; total gold holdings, 338,066,000 marks, 
as against 325,442,000 on Sept. 7. 

Pig iron output in August was 473,000 
tons, as against 268,000 for August, 1932. 

The iron and steel industries are run- 
ning at 45 per cent of capacity. Em- 
ployment in the Krupp Steel Works in 
August was 25 per cent above that of 
August, 1932. 

The retail turnover for the first half 
of this year was 10 per cent below that 
of the first half of 1932. 

Here are some interesting figures. In 
the first half of this year Germany im- 
ported live stock to the value of 32,900,- 
000 marks, as against 65,300,000 marks 
for the first half of 1929; she imported 
grain and flour to the value of 162,000,- 
000 marks, as against 452,000,000 in the 
first half of 1929; she imported meats 
and dairy products to the value of 1,192,- 
100,000 marks, as against 1,876,600,000 
in the first half of 1929. 

The Grand Economic Council (very 
little resembling the body of the same 
name instituted by the Weimar Constitu- 
tion) met for the first time on Sept. 20, 
Chancellor Hitler presiding and Hjalmar 
Schacht, head of the Reichsbank, partici- 
pating. The council is composed of sev- 
enteen leaders of industry, finance, agri- 
culture, commerce and shipping; its func- 


tions being purely advisory. Apparently 
in constituting the membership almost 
entirely of business men of the old 
school, Herr Hitler or his advisers had 
in mind to use it for gauging Conserva- 
tive opinion; perhaps also for bringing 
direct pressure to bear upon the most 
prominent representatives of the old 
school. 

We are tdld that there continues to be 
a deep cleavage within the Cabinet as to 
economic policy: on this side those who 
demand economic liberalism, freedom for 
capitalism, with Dr. Kurt Schmidt, Min- 
ister of Economics, at their head; 
that side those who clamor for a planned 
economy, headed by Dr. Feder, who 
rather curiously is Under Secretary. to 
Dr. Schmidt. 

It now seems fairly certain that, if 
the disarmament conference doesn’t con- 
cede Germany’s demands, Germany will 
withdraw therefrom. Germany, having 
made this retirement, would be at lib- 
erty to arm up as she might choose. 
That is the Nazi idea, of course. If the 
allies can cooperate, that idea is not go- 
ing to be realized. How absurd even 
beyond historical precedent, which is suf- 
ficiently rich in absurdities, it would be 
if the perfectly obvious bellicosity of 
Nazi-mad Germany should be allowed to 
express itself importantly outside the 
Reich! 


on 


AUSTRIA 


O on Sept. 21 Chancellor Dollfuss 
S formed a new Austrian Government. 

It seems to represent Heimwehr 
ascendency and not to smack of that 
tolerance which Dollfuss has been em- 
phasizing as a grand desideratum. Major 
Fey, the Heimwehr leader, takes the 
place of Franz Winkler as Vice Chan- 
cellor, that Winkler who, as leader of 
the Peasant party, the other day made 
himself obnoxious to the Heimwehr by 
heading a demonstration against Fas- 
cism. General Vaugoin, Defense Minis- 
ter in the late government and chairman 
of Dr. Dollfuss’s own Christian Social 
party, goes at the demand of the Heim. 
wehr. Dr. Dollfuss takes over five port- 
folios (a Mussolinian proceeding); those 
of: Chancellor, Foreign Minister, Minis- 
ter of Agriculture, Minister of Defense 
and Minister of Public Security. In the 
two last-named capacities he has direct 
control of the army and the police. 

But though by the change Chancellor 
Dollfuss seems to recognize the Heimwehr 
as the leading element in the Austria of 
his hopes, the attitude of Prince Ernest 
von Starhemberg, grand chief of the 
Heimwehr, continues “questionable.” Says 
his latest manifesto: “The Austrian 
Heimwehr men thank the Chancellor and 
promise him their united support if he 
continues to advance with the same ener- 
gy toward the same goal.” But nobody 
seems to know what “goal” his Highness 
envisages. 


LITVINOFF 


PPARENTLY only two delegates to 
A the World Economic Conference 
added to their prestige during the 
first (whether last also, remains a pretty 
question) session of the conference; 
namely, Cordell Hull, Secretary of State 
of the United States of America, and 
Maxim Litvinoff, Foreign Minister of 
Russia. 
To be sure, Litvinoff didn’t accomplish 
much within the conference, but he seized 
the opportunity of the conference to “pull 


off” several very important things on the 
side. He reestablished friendly relations 
between Moscow and Downing Street. 
No doubt the future historian will find 
that he considerably hastened recognition 
by Washington of the Soviet Govern- 
ment. Of most immediate importance, . 
belike of most absolute importance, he 
concluded identical pacts between Soviet 
Russia and nine other countries (Poland, 
Rumania, the Baltic States, Turkey, Per- 
sia and Afghanistan). 

This agreement is defined as “a con- 
vention for the exact definition of the 
aggressor State.” In effect the territorial 
possessions of the signatories are de- 
clared inviolable. If, then, Germany 
should move against Poland on the Cor- 
ridor issue, she would become an aggres- 
sor in the sense of the convention. In 
effect the convention abolishes the Bes- 
sarabian question. And, Soviet Russia 
and Rumania being reconciled, obviously 
the way was paved for more satisfactory 
relations between Russia and the other 
members of the Little Entente. No doubt 
M. Litvinoff had in view at once a 
brusque notice to Nazi Germany and a 
refrigerating hint to Japan. 


Notes. 


Unemployment in the Netherlands fell 
from 404,000 in January to 271,000 on 
July 1. 

A sort of a kind of fascism flourishes 
in Hungary. Premier Goemboes, a pro- 
claimed admirer of Mussolini, headed the 
Hungarian National Fascist movement 
before he became Premier. That move- 
ment evolved out of the secret societies 
which participated in the counter-revolu- 
tion against Bela Kun in 1920. At first 
it inflicted atrocities on the Jews; It is 
not now remarkable for anti-Semitism. 
Nazism is not popular in Hungary; pro- 
German propaganda is not the ticket at 
present. 

According to official statistics the 
present population of Italy is about 42,- 
339,000, having within a hundred years 
risen thereto from about 20,000,000. 

Some predict a great future for the 
Polish Legion of Youth. Its program is 
radical and contemplates nationalization 
of key industries; but the society is not 
nationalistic nor anti-Semitic. 

Mr. Walter Duranty, completing a mo- 
tor trip through the heart of the Ukraine, 
reports that the harvest of that region 
is splendid and “all talk of famine now 
is ridiculous.” 

Certainly the Russian State farms, or 
“Soviet grain factories,” are not justify- 
ing the ecstatic prophecies of several 
years agone. It does not follow that the 
experiment, as adapted to experience, 
will not ultimately justify itself. Sup- 
pose the experiment chucked, it may have 
been of considerable indirect value. 

With one automotive vehicle to every 
five persons, we have enough such vehi- 
cles to transport our entire population 
should we as a nation decide to go trek- 
king. For the world as a whole the ra- 
tio of automotive vehicles to population 
is one to sixty persons. The total of reg- 
istered automobiles in the world on Jan. 
1 was, according to our Commerce De- 
partment, 33,568,295, whereof 24,317,020 
were in the United States. 








OPENING AN ACCOUNT 


Many helpful hints on trading procedure and 
methods in our booklet. Copy free on request. 
Ask for booklet C 6 
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Members New York Stock Exchange 
52 Broadway New York 
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SSSereenDECLINE of 0.8 points 
in the Annalist Week- 
ly Index of Wholesale 
Commodity Prices to 
105.8 on Tuesday, 
Sept. 26. from 106.6 
the week previous, 
was due to the col- 
lapse of the new in- 
flation movement last week, upon the 
refusal of the President to favor the 
irresponsible measures proposed, and 
upon the drawing of much of the infla- 
tionists’ fire by the 10-cent cotton loan 
program. Cotton and the grains dropped, 
but still remained above the levels of a 
fortnight ago. The fall of the index 
would have been considerably greater 
except for further advances in hog and 
gasoline prices. On a gold basis the in- 
dex rose to 69.3 from 68.8, in conse- 
quence of the partial recovery of the 
dollar from its recent drop, the dollar 
on the basis of quotations on France, 
Switzerland, Holland and Belgium rising 
1 cent to 65.5. 

The monthly average for September, 
reflecting chiefly the rise of the weekly 
figure last week and its relative main- 
tenance this week, rose to 104.8 from 
102.7 in August, and 103.4 in July; on a 
gold basis it declined further to 70.7 
from 74.6 and 74.0. 

Crude petroleum production continued 
to fall toward the authorized quota, the 
daily output for the week ended Sept. 23 
averaging 2,487,000 barrels, against a 
quota of 2,409,700. California was the 
only important producing area, how- 
ever, to fulfill its quota (see table in 
statistical section). Gasoline prices were 
advanced again. 


DAILY SPOT PRICES 








Cotton. Wheat. Corn. Hogs. 
Sept. 19 10.45 11 67 4.71 
Decne 10.05 1. 4.96 
OM vidos kc ae 1.03 5.10 
Sept. 22........ 9.80 1.02 62% 5.11 
Sept. 23 10.15 a 64 ; 
Sept. 25 10.05 1 64 4.95 
Sept. 26 10.05 4.94 
Cotton — Middling sane, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York, 
Hogs—Day’s average, Chicago. 


WHEAT 


SHARP reaction from the highs of 
A Tuesday, Sept. 19, carried wheat 

prices down as much as 9 cents 
by Friday. Prices recovered moderately 
Saturday, and then slipped off again on 
last Tuesday. The cause of last week’s 
break was the collapse of the latest in- 
flation movement, under the influence of 
which prices had risen to the highest 
levels since the removal of the minimum 
“pegs” on Aug. 16. The subsequent mi- 
nor oscillations reflected the varying for- 
tunes of the current inflation propa- 
ganda. September wheat closed Tuesday 
at 86% in Chicago, against 93% the 
week before, and 83% two weeks before, 
or in terms of gold at the equivalent of 
56%, against 60% and 58%. Winnipeg 
declined in sympathy, October Winnipeg 
mosing at 64% Canadian, > aguinst 70. 





~ DIVIDENDS. 








— | 


PACIFIC GAS AND ELECTRIC CQ, 


DIVIDEND NOTICE 
Common Stock Dividend No. 71 
quarterly cash dividend for the 
months’ ending Sep- 
A, 1933, . cone od ye 
\ A Sooke Stock of this 
on October 1 





ie 0 heehee record at 
“The Tran on September 

Wy it = 

D. H. Foors, Secretery-Treasure, 


San Francisco, California. 








Outstanding Features in the Commodities 
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COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 





























MONTHLY AVERAGES Ww 
SOg3) 1415 16 17 18 19 202! 22 23 24 25 26 27 28:29 303! 32 39 °° |} 120 
= ac <a 
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a 
An a ee) RTOWS TPC RTT AS OW OTPUARUTIAS ONO TPO URDU DIAS OWS SHURE TIA SOND 
929 1930 193) 1932 ' 
— In Terms of U. 3. Dollars-———_—— --—— TT, All 
1. 2. 3. 4. 5. 6. , A 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933. Products. Products. Products. Fuels. Metals. Materials. cals. laneous. modities. Basis. 
Sept. 26... 90.2 105.6 *120.7 145.8 195.2 109.3 97.0 85.2 105.8 69.3 
Sept. 19... 91.8 106.7 121.9 144.8 104.8 108.6 97.0 86.6 106.6 68.8 
Sept. 12... 87.5 105.6 122.0 136.8 104.6 107.9 97.0 86.1 103.7 72.5 
Sept. 5... 87.6 105.0 123.6 129.6 104.6 107.9 97.0 86.2 102.9 71.2 
Aug. 29... 87.2 104.8 125.3 123.0 104.8 107.8 97.2 86.3 102.0 71.3 
Sept. 27,'32 77.2 98.6 79.0 130.7 97.1 106.2 95.2 83.1 93.9 “ 
Sept., 1933 89.3 105.7 121.9 139.2 104.8 108.4 97.0 86.0 104.8 70.7 
Ome. ...+. BS 104.2 127.6 121.9 104.4 107.6 97.2 86.5 102.7 74.8 
July 94.5 106.5 116.0 114.9 103.8 107.0 96.9 83.8 103.4 74.0 
June . B45 98.6 100.5 99.3 99.6 107.0 96.2 79.5 94.5 77.2 
May . 79.7 $5.8 84.1 98.3 96.5 106.7 95.5 74.2 90.5 77.0 
April . 68.1 89.9 68.8 102.0 93.4 106.6 95.0 68.0 83.8 80.8 
arch . 63.0 87.0 66.9 102.9 94.3 106.6 95.5 68.4 81.9 81.4 
rr 62.0 85.5 64.9 104.7 93.8 106.5 95.2 68.5 80.4 80.1 
Jan. ..... @2 88.8 66.4 112.7 94.1 106.6 95.2 70.3 82.4 ee 
Dec., 1932. 65.5 93.7 68.1 125.4 34.8 106.3 95.5 72.8 85.7 
Nov. ...-. 68.9 95.3 71.6 130.9 95.1 106.5 95.3 73.3 88.4 
Oct o Tae 96.9 76.3 128.2 96.8 106.2 95.3 78.4 91.0 
Sept., 1932 77.5 99.8 79.3 136.2 97.2 106.3 95.2 82.0 95.2 ee 
*Preliminary. tRevised. §Based on exchange quotations for France, Switzerland, 


Holland and Belgium. For weekl 
ANNALIsST of Nov. 6, 1931, 
567, and June 9, 1933, page 7’ 


figures from Nov. 9, 
6 and 757; Oct. 


a 


1926, to June 6, 1933 
7, 1932, page 479; April 21, 1933, page 


, See 


SPOT PRICESeOF IMPORTANT COMMODITIES 


Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.03 10% 
SOS, Bs. BS PG GRU. ca ccccscccasescecess 
Oats, No. 3 white (bu.), ree. dhitmeas ‘$ste.37 37% Ke. 17% 
Rye, No. 2 Western domestic, c. i. f. (bu.) 84 51 
Barley, Lowney | GBs o docanacenécadendesaess rt 9 sexe. 43% 
Cattle, choice heavy steers, Chicago(100 lb.) 6.69 6e0 
Hogs, day's average, Chicago (100 lb.)...... .94 4.71 ry 
Cotton, as SEE ME Peccencrccncsees -1005 - .0750 
Wool, fine staple territory (Ib.)............. 81 48 
Wool, Ohio delaines, scoured (Ib.).......... 82% om 53% 
Beef, choice Western dressed steers, 700 lbs. 
and up (200 ID.)........cerccncccccccccces 9.00-10.50 9.50—10.50 14.00-15.50 
Hams, picnic o.): pcsqueeteasacéeaunenennhnen 05% 054 OT 
PPOGK, Mens (160 ID.).. ... ccc ccsscccccccccese 18.75 18.75 18.25 
Pork, bellies ib.) Seeeneeneakeodeaweaeeeeee 09 ‘ pts 
CE OE WEB. oso ckcdsandecnanecesis i 04 04 
Coffee, Santos No. 4 (Ib.).... 22.0... eee eee d ‘On .09—.094, 15% 
Coffee, Rio No. 7 (lb.). ERROR PEE 07 4-—.0T tt.07% 10 
flour, fancy Minneapolis atent (bbl.)..... 8.40 **8.75 5.25—-5.95 
Lard, prime Western (100 Ib.)............-++ 6.15-6.25 $6.55-6.65 5.50-5. 
Cottonseed oil, bleachable (100 te paneceeee 4.50 5.10 .30 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... 1.06% 4.07 .0414-.04 
Cotton sheeting. brown, 36- inch. $6060, 4.00 
unbranded double cuts (yd.)............- 1.08 1.08 04%-.04% 
om TP ies Southern two-ply warps, No. 
BERR EG .33 .33 19% 
Worsted yarn, (Bradford, '2-40s, halfblood 
“i OA * Se pe ti erreer 1.464% 1.46% .90 
silk. ° 78% seri inne, ‘Japan, 13-15 size for 
near-by delivery (Ib.).........-..e+eeee0s 1.90-1.95 2.01—2.06 1.81-1.86 
Rayon, 150 denier, 1st quality (lb.).......... 65 65 .60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.05 
Coal, bituminous, steam, mine run, Pitts- 
rrr tt tt 1.20-1.30 
Coke, Connelisville furnace,at oven(net ton) 2.50 2.50 2.00 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres( a. . 0593% -0581% 0506% 
Petroleum, crude, at well, Oil, Pain 
Drug Reporter avge. for 10 fields (bbl. it. 1.099 1. 1.002 
Pig iron, Iron Age composite (gross t 16.71 16.71 13.64 
Finished steel, Iron Age co —— (100 tb. ). 1.992 1.979 1.965 
Copper, electrolytic, Gunes Conn. @.).. 09 .09 06% 
SEI cas geceiceoriexst eset ; 0450 033 
Tin, Straits (Ib.) 4775 .2450 
Zinc, East St. Louis (Ib. 0435 
Lumber, Architectural  haseed monthly 
Gummmawite (1GGD £E.).. 2. scccccccccccscece *15.65 *15.55 
Brick, Architectural Record monthly com- 
DOGS CE GTO) 2 nce ccc ccccvccccccscosecccss *12.25 *11.85 *11.75 
Structural ' steel, Architectural Record 
moathly composite (100 Ib.)............--. * 1.60 * 1.60 * 1.60 
Cement, Archite sural cata monthly 
composite (DbI].) .... 2.2... cece eee neces * 2.14 * 2.10 * 2.00 
Leather, Union ‘lb, EEE OE renee 37 .39 -27 
Hides, heavy native steers, Chicago (ib.). 12 13 08 
paper newsroll contract (ton)............-. .00 40.00 53.00 
er, wrapping, No. 1 Kraft TE ie sabi 9 04 04% 04% 
Rabber standard thick latex (Ib.).......... 08: 08%, \|.0414 
*Monthly prices as of Sept. 15, 1933; Aug. 15, 1933, and Sept. 15, 1932. ftRevised. 
tPrices for ——— Friday. {Choice Western. {Includes processing tax. ||ist latex 
thick. **Bulk price nominal. *tNot quoted. tfQuotations as of Sept. 18, 1933. 


(New York Prices Except as Noted) 





THE 


Sept. 26, 1933. te 19, 1933. Sone. 27, 1932. 
aay > rhea 


Octobe: 
closing at 4s 9d, against 4s 10%d. 


Liverpool! declined moderately, 


Recent good rains have much im- 
proved the prospects of the Argentine 
crop, and the outlook, according to 
Broomhall, is now for a crop only 
slightly below normal. With preliminary 
estimates of 18,278,000 acres, a normal 
yield per acre of thirteen bushels would 
give a crop of some 237,000,000 bushels, 
and an export surplus of 150,000,000. 
Production in twenty-nine countries, 
which in 1932-33 furnished about 75 per 
cent of the world’s wheat outside of Rus- 
sia and China, is estimated at 2,552,116,- 
(00 bushels by the Department of Agri 


culture, against 2,824,732,000 for the 
same countries last year 
MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands of bushels; as reported by the 
epartment of Commerce) 
-—W’k Ended <7 
Fags. Sep.16, ~ 
— 1 = Bsa, 
Exports for week.... 
Since July 1.... : 
*Revise 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels: as reported by the 
Dominion Bureau of Statistics) 
—W’k: Ended Friday— 
Some. 15, Sept.8, ~~. 16. 
933 1933. 932 


“178 


Elevator stocks and 
afloat at end of w’k 209,439 *205,243 153,759 
Exp’t clearances, incl. 
to United States... 
*Exports for 7 weeks 
*Revised tSeason to onto, 
July 28, 1933, and July 29, 19: 


3,195 
20,500 


3,025 4,224 


24,878 
commencing 


Acreage reduction pledges from farm- 
ers controlling a total of 24,662,059 acres 
have been reported to date by the AAA, 
representing about 3,800,000 acres al- 
ready pledged out of the 9,000,000 sought. 

An export quota of 90,000,000 bushels 
is being insisted upon by the Russian 
representatives at the conference being 
held in London to determine the Russian 
quota under the international pact. The 
four chief exporting countries are stand- 
ing for only 44,000,000 for Russia out of 
the total export quota of 560,000,000. In 
the meantime Germany has prohibited 
further increases in her rye and wheat 
acreage, as her part under the pact. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT 
—Sept.— ——Dec May— 
- . = zh. Low. Hi ‘h Low. High. Low. 
ept. 18.. 4 .91 97% .94% 1.01% .99 
Sept. 19.. 93% ‘90% 97% ‘94%, 102" ‘98% 
Sept. 20.. 9344 9244 971, .951, 1.01% 99% 
Sept. 21... 8 94% 90% 98% .95 
Sept. 22.. 87% 84 91% 87% 95% 91% 
Sept. 23.. 88% 187% (924 ‘90% ‘96% (95 
Wk’s rg. 93% .84 97% .87% 1.02 91% 
Sept. 25.. 88% (86% 92% (89%, 96% 93%, 
Sept. 26.. ‘8914 ‘s6% (934% ‘s9% 97% ‘gard 
Sept. 27.. .87% $5 91% 884 9546 923% 
ept. 
close 87% 91 95% 
Contract 45% 1.24 28 88% 
range.. ‘ft ie Jet Ji 18 P oh yi 18 Sp.il 
CORN 
—Sept.—— ——Dec May— 
—_ Low. High. Low. High. Low. 
Sept. 18.. . 50 3B 5415 at -60% 
Sept. 19.. 50% -49 (55% (53% (61% 594 
Sept. 20.. . a 55 5412 61% 60%, 
Sept. 21.. 4944 46% (53% 5014 (60%, ‘56% 
Sept. 22.. 474 .45 51% .48 584% .54% 
Sept. 23.. 48 .47% Batt 51% .591, .58 
Wk's rg. 51 45 56% 48 63 54% 
Sept. 25.. 48% ATS, .52% .505 .58% .57 
Sept. 26.. .4 AT =.52% 50% «58%, 56% 
Sept. zt. AT, 46 (516 (49% (57% (55% 
close AM SUK am 
Contract 77 
range..{ Ji. ig Fe J1.17 Ap > ji. 7 Au. 4 


COTTON 


HE collapse of the latest inflation 

campaign sent cotton prices almost 

100 points downward from Tuesday 
to Thursday last week. Friday and Satur- 
day prices rallied and recovered over 
half of the loss, dropping slightly again 
on Monday and Tuesday December 
closed at 10.09 Tuesday, against 10.50 
bid a week ago, or in gold at the equiva- 
lent of 6.61, against 6.77. Spot went to 
10.05 from 10.45. October Liverpool 
closed at 5.46d, against 5.44d, showing 





considerably more strength than the New 
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York market. Spot interest has been 
active, reflecting partly an improved do- 
mestic and export demand and partly 
buying for investment purposes in the 
expectation of higher prices under the 
new government cotton loan program. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

--W’k Ending Thursday— Yr’s 
— Sep.i4, Sep.22, Ch’ge 
1933. 1932. P. C. 
Movement Into Sight: 


During week ..... 367 4460 + 5.2 

Since Aug. 1...... *1,924 --- 1,739 +10.6 
Deliveries During Week: 

To domestic mills. 83 69 117 —29.1 

To foreign mills... 130 149 114 +14.0 

To all mills....... 213 «218 «=«6231 — 7.8 
Deliveries Since Aug. 1: 

To domestic mills. *°%642 596 7.7 

To foreign mills...*1,172 ... 1,016 +15.4 

To all mills........*1,814 1,612 +12.5 
Exports: 

During week ..... 180 184 129 +39.5 

Since Aug. 1...... 1,056 915 +15.4 
World Visible Supply (Thursday): 

World total ...... 6, 6, 6,931 — 3.6 

Week’s change. . - $271 +149 +229 ‘ 

U. S. A. only.. 4,456 4,235 4,939 — 9.8 
Certificated Stocks: 

ursday ......... 329 326 360 — 8.6 
*Adjusted. 


EXPORTS OF AMERICAN COTTON 
(Thousands of won bales, linters ex- 
cluded; as reported by the Bureau of 
he Census) 





aE be le Bh, 
* ndin oy 
Utd. King. 100" Peaa 
France ... =. 463 the: 5 
Keaky...... Ei 3 649 +23.8 
Germany.. 33 118 = 105 1,549 1,570 +17.7 
Spain...... 12 25 20 4 313 6 + 2.3 
Belgium... 11 9 12 183 136 +34.4 
Other...... 59 75 23574 396 +45.1 
Europe...372 449 346 6,078 4,864 +25.0 
Japan..... 7 194 58 1,743 2,294 —24.0 
Coen...... 22 39 1,112 —73.0 
Canada.... 16 14 4 176 «=6187 — 5.6 
All other.. 5 13 5 121 251 -—51.8 
Total....531 692 452 8,419 8,708 — 3.3 
NEW YORK COTTON FUTURE PRICES 
——Oct.—— ——Dec. an.— 
High. Low. High. Low. High. Low. 
Sept. lL 9. 9.10 10.18 9. 10.27 10.07 
Sept. 19..10.40 9.80 10.63 10.01 10.71 10.14 
Sept. -10.27 9.84 10.48 10.05 10.58 10.12 
Sept. 21.. 9.86 9.43 10.09 9.65 10.18 9.73 
Sept . 9.70 9.53 9. 9.75 10.03 9.84 
Sept. 23..10.08 9.89 10.40 10.14 10.53 10.25 
Wk’s e.10.40 9.43 10.63 9.65 10.71 9.73 
Sept. . 9.98 9.75 10.24 10.02 10.30 10.13 
Sept. 26.. 9.94 9.79 10.23 10.08 10.29 10.14 
— 27.. 9.87 9.72 10.18 9.98 10.22 10.07 
ept. 
close 9.74 10.00-02 10.08-08 
Contract 12.00 5.93 12.20 6.30 12.25 6.35 
range..(J1.18 De.8 Jl.18 Fe6 J1.18 Fe.6 
——Mar.—— ——May—— ——July— 
High. w. High. Low. High. w. 
Sept. 18..10.45 10.26 10.60 10.43 10.80 10.60 
Sept. 19..10.90 10.29 11. 10.49 11.21 10.07 
Sept. 20..10.78 10.30 10.92 10.50 11.08 10.69 
Sept. 21..10.35 9.93 10.54 10.10 10.72 10.27 
Sept. 22..10.23 10.03 10.39 10.21 10.59 10.49 
Sept. 23..10.83 10.37 10.92 10.59 11.15 10.77 
Wk’s rge.10.90 9.93 11.08 10.10 11.21 10.27 
Sept. ..10.49 10.28 10.65 10.44 10.82 10.64 
Sept. 26..10.47 10.31 10.65 10.50 10.80 10.68 
Sept. 27..10.40 10.24 10.57 10.40 10.71 10.57 
— 27 
close 10.27-28 10.40-41 10.57 


Contract §12.50 6.84 12.52 9.08 11.68 9.25 
range.. (| J1.19 Mr.28 J1.18 Au.16 J1.28 Au.16 
The week’s weather was favorable and 

picking has progressed. The recent 

rains have lowered the grades of much 
of the crop, and discounts for the grades 
below middling have tended to increase. 

An increase in the holding of cotton back 

from the market is reported, a tendency 

which will doubtless be increased by the 

10 cents-a-pound loan offer of the gov- 

ernment. Farmers in many cases are 

taking their cotton back with them after 
ginning. Ginnings for the first half of 

September were reported at 1,707,000 

bales, or 64,000 under the 1,771,000 bales 

reported a year ago. 7 
GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the Bureau of the 
Census) 

-——Period——_, ee ae 


Period 1933- 1932- P.C. 1933- 1932- P.C. 
Ending 1934. 1933. ber vw 1934. 1933. bee e. 
Aug.15* 460 251 460 251 . 
Aug.31 934 614 te: ; 1,394 865 
Sept.15 1,707 1,771 — 3.6 3,101 2. +4 
Final. ... 710,073 . 12,710 


*Included in this period and in totals are 
171,254 bales of the 1933-34 crop, and 71,063 
of the 1932-33 crop ginned prior to Aug. 1, 
and counted in previous season’s supply. 
tBalance of season. 


Domestic cloth activity continues gen- 
erally at the improved levels of last 





week, although prices tended somewhat 
lower in sympathy with the reaction in 
raw cotton. 

In reply to the new and irresponsible 
agitation for inflation and cotton price 
fixing last week, the government offered 
to make loans on cotton at the rate of 
10 cents a pound to those farmers who 
accept the 1934 and 1935 acreage reduc- 
tion programs. With cotton on the farm 
selling for about 9 cents, the effect of 
the program should be to increase the 
holding movement and send prices in the 
Northern markets up to around 11 cents. 
The expectation of the administration, of 
course, is that the restriction of the next 
crop to 25,000,000 acres from the 40,000,- 
000 average of recent years will support 
the higher price. 


COFFEE 
RICES for coffee declined during 
the week in sympathy with the 
other commodities, December San- 
tos dropping to a closing price of 8.48 
Tuesday from 8.70 a week ago, and De- 
cember Rio to 6.07 from 6.20. Gold equiv- 
alents were 5.55 from 5.61 for Santos 
and 3.98 from 4.00 for Rio. 

Receipts of coffee in this country for 
Sept. 1-26 totaled 713,000 bags, against 
568,000 a year ago, the Brazilian share, 
however, running much higher, reflecting 
the gradual recovery of the markets lost 
during the Brazilian revolution. Brazilian 
receipts rose to 472,000 from 280,000 last 
year, while other kinds dropped to 241,- 
000 from 288,000. 

Coffee destroyed by Brazil is reported 
at a total of 22,249,000 bags from June, 
1931, through Sept. 15, 1933. 


NEW YORK COFFEE FUTURE PRICES 
BASIS oe 7 (CONTRACT A) 








—Sept.— ——Dec.—- ——Mar.— 
a. ise. . i. Low. High. Low. 
Sept. 18.. 6.22 6.20 640 6.36 
Sept. 19.. ... ‘ fos se 6.40 6.30 
cS ae .. 6.30 6.18 6.40 6.30 
Sept. 21.. 5.97 5.97 6.22 6.17 6.32 6.32 
Sept. 22.. 5.97 5.97 6.20 6.20 6.28 6.25 
Wk's ape- 5.97 5.97 630 6.17 640 6.25 
Sept. hee --. 615 6.11 6.25 6.22 
Sept. 26.. . 6.07 6.07 618 6.17 
Sept. 27 5.97 5.91 6.12 6.02 
Sept. 27 
close is 5.93 6.03 
oat 7.40 4.90 70 78 -85 
range..(J1.18 Fe.14 J1.18 Fe.16 J1.18 Ap.19 
—May—- ——July— 
High. Low. High. iw. 
i eee ee 6.45 6.45 50 6.49 
CR MN cad baccndcwes 6.37 6.37 56 6.48 
SE SET. o.6sinnas. 1 mor 6.50 641 650 6.48 
Sl eseerey 6.40 6.37 ae - 
OS eee ree --. 642 6.42 
Week’s range 6.50 6.37 6.56 6.42 
Sept. 25 6.32 632 6.36 6.36 
Sept. 26 re er eee yeh 
Sept. 27.. 6.13 6.12 
Sept. 27 close.... 6.10 6.16 
5 


8.00 5.20 7.70 5.74 
Contract range.... {3.18 My.18 J1.19 Au.16 


BASIS 9g NO. 4 (CONTRACT D) 
pt.—— ——Dec.—— ——-Mar.—— 

High tow. 7. Low. ae. Low. 
Sept. 18.. 8.49 849 8 8.70 8.89 8.77 


Sept. 19.. 8.60 8.60 : = 8.70 8.84 8.73 
Sept. 20.. 8.60 8.60 8.63 8.88 8.70 
Sept. -% - 8.55 8.48 8. a 8. 61 8.78 8.74 
Sept 8.48 8.33 863 8.50 8.74 8.70 
Wk's r ge * 8. ” 8.33 8.76 850 8.89 8.70 
Sept. .. 8.55 849 8.67 8.63 
Sept. 26 , 8.45 8.45 860 8.60 
Sept. 27. 8.38 8.23 855 8.35 
Sept. 27 
close . i 8.37 8.49 
ot 9.45 7.10 9.80 6.95 9.98 6.95 
range..(J1.18 Fe.14 J1.18 Fe.16 J1.18 Mr.31 
——-May-—— ——July-— 
‘High. Low. High. 
RE: TR 0i0:53:0 8.95 8.87 8.99 8.9 
ee Ser 8.82 8.79 8.98 > 87 
Arr 8.95 8.78 9.00 
RRR 8.88 8.82  .. mad 
 »* Serr 8.82 8.75 8.89 8.89 
Week’s range........ 8.95 8.75 9.00 8.85 
> es . 8.67 8.67 8.80 8.72 
Sept. ee 8.65 861 8.70 8.65 
SE a ere 8.62 846 865 8.55 
Sept. 27 close......... 8.57 8.62 
10.11 7.50 10.23 8.09 
Canteens Snnge.-... Ju18  Je.6 JV18 Au.l 


Exchange closed Saturdays. 


RUBBER 


UTURES for rubber followed the 
same course as the other commodi- 
ties, dominated like them by the 
movement of the dollar and the varying 
prospects for currency inflation. The De- 
cember contract reached 8.45 on Wednes- 
day of last week, the highest since Aug. 
3, only to lose nearly 100 points in the 
general reaction the following day. A 





rally Friday and Saturday recovered 
most of the loss, but part was lost again 
on the first two days of this week. De- 
cember closed at 7.90-7.92 Tuesday, 
against 8.22-8.24 a week ago, or in terms 
of gold at me — of 5.17-5.19, 
against 5.30-5. While restriction ru- 
mors thn oa appear at intervals, 
there seems no prospect of any definite 
action in the near future. 


UNITED STATES CRUDE RUBBER 
MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers Association) 
Year’s 
Aug., July, , Chge. 
1933. 1933. Toa8 P. C. 
Consumption .. 44,939 50,184 123, 721 +89.4 
Adjusted* 1,664 2,093 +864 
January- -Aug . 279,847. . $244,621 +14.4 
Imports ....... 44,802 44,290 34,219 +30.9 
Adjusted* . 1,862 1,751 1,422 
January-Aug ..236,700 > 280,158 15.5 
Month-end 
stockst .......378,502 384,044 398,624 — 5.0 


*Daily overage. adjusted for seasonal va 
riation. +tIncluding stocks afloat to the 
United States. tRevised. 


UNITED STATES PNEUMATIC CASINGS 


(Thousands, covering members of the Rub- 
ber Manufacturers Association, repre- 


senting ee, 80 per 
cent of industry) 

Year's 
iy. June, = ly, Ch'ge 
1933 2 Pp. C, 
Shipments ....... 398 5,044 t 923 +128.7 
January-July ee ‘ 3,367 — 5.4 
Production ...... 4,880 2,893 + 58.0 
January-July . ‘of’ ‘408 .-+» 22,081 — 3.0 
Month-end stocks 5,475 5,292 4,962 + 10.3 
NEW YORK RUBBER FUTURE PRICES 


NO. 1 STANDARD CONTRACT 
ec 


—-Sept. —Ja 
ae Low. High. Low High ton 


Sept. 18.. 8.29 7.85 8.43 8.06 
Sept. 19.. 8.06 7.85 8.24 8.08 
= Seer --- 8.45 7.90 8.70 8.37 
ee co tan Con 3a 2a 
Sept. 22.. 7.40 7.40 7.79 7.58 7.94 7.78 
a ee --- 821 7.95 8.40 8.23 
Wk's age 7.40 7.40 845 7.48 8.70 7.75 
Sept. A .. §.10 7.85 .30 8.00 
Sept. 26.. ... 8.15 7.89 8.28 8.08 
Sept. 27 ‘ 8.00 7.82 8.15 8.00 
Sept. 27 

close . 7.937 8.07§ 
Contract { 11.25 “3.02 11.60 3.12 11.62 3.19 

range..(J1.17 Fe.28 Jl.18 Fe.28 Ji. oe Fe.27 

——Mar.—— -— 
High. Low Hi igh. ‘Low 
Sept. 18............... $63 8.32 9.00 8.60 
ct 8.73 8.32 8.90 8.60 
Sept. 8.92 8.35 9.20 8.73 
Ee enaaapes 8.25 7.92 850 8.20 
I SaaS 8.25 8.00 8.55 8.28 
ae as 8.69 8.45 8.96 8.96 
Week's onnge 8.92 7.92 9.20 8.20 
Sept. 25. 8.56 8.2 8.85 8.62 
Sent. OE, is iacieaed 8.60 8.33 8.86 8.80 
OS. ae 8.45 8.28 8.65 8.60 
Sept. 37 cloee......5.. 8.344@8.36 8.57§ 
11.89 3.39 12.20 5.95 

Contract range.... | iis Ap6 Jiis Je16 

tTraded. §Nominal. 


SILK 


RICES for silk during the past 
P week, like those in the other mar- 
kets, were determined chiefly by 
the movement of the dollar and the in- 
flation agitation. Futures dropped Thurs- 
day of last week in the general reaction, 
declining again on Tuesday. December 
closed at $1.75 bid on Tuesday, against 
$1.87 bid last week. In gold equivalent 
it went to $1.15 from $1.21, the dollar 
rising to 65.5 cents from 64.5. Spot 
crack declined 9 cents to $1.93. January 
Yokohama closed at 810 yen, against 866 
a week ago. With many mills closed by 
strikes, actual business continues quiet. 
NEW YORK SILK FUTURE PRIC - 





—Sept. ——Dec,——- ——Ma 
High. Le Low. ig>. Low. ie. my 
Sept. 18. 1.87 1.87 1.86 1.88 1.86 
Sept. 19.. 187 184 1.87 1.84 1.88 1.84 
Sept. 20.. 1.86 1.85 1.87 1.83 1.87 1.82 
Sept. 21 : ‘ 1.79: 1.77 1.79 1.78 
Sept. 2 : 1.78 1.77 1.79 1.78 
Sept. 23.. Closed 
Wk’s rge. 1.87 1.84 1.87 1.77 1.88 1.78 
Sept. 2 1.86 1.86 1.80 1.78 1.80 1.78 
seo ER OER OLR ER 
a . ‘ : 1.71 
Sept. 27 ‘ 
close .. , oa 1.71@1.72t 
Contract { 2.25 1.10 1.39 1.89 1.68 
range..({ Je.9 Mr.31 ab 5 My.9 Au.25 Au.16 
+Traded. 


HIDES 


FTER declining last week in sym- 
A pathy with the other markets, hide 
futures broke on Tuesday nearly 

100 points as a result of a full cent drop 
in spot prices. Sentiment early last week 


had been improving, but became more 








bearish as the week wore on, culminat- 
ing in Tuesday’s break. December finally 
closed at 10.65 bid, against 12.05 bid the 





preceding Tuesday. Spot interest has 
been increasing. 

NEW YORK HIDE FUTURE PRICES 
—Sept.- —Mar.—— 
migh. Low. . Low. High. Low. 

Sept. 18. 12.00 12.36 12.15 
Sept. 19 11.95 11.95 12.35 12.10 
Sept. 20.. 12.30 12.20 12.49 12.35 
Sept. 21.. 12.00 11.85 12.10 12.00 
Sept. 22.. 11.85 11.80 12.00 11.90 
Sept. 23.. 11.90 11.90 12.05 12.00 
Wk’'s nge 12.30 11.80 12.49 11.90 
Sept. 25. 11.70 11.60 11.90 11.80 
Sept. 26 1.05 10.60 11.35 10.90 
Sept. 27. 10.60 10.40 10.75 10.60 
Sept. 27 

close 10.507 10.70@10.75 
Contract {14.30 5.60 14.90 6.05 15.25 7.00 
range..(J1.18 De.17 J1.18 Fe.1 J1.18 Ap.3 
+Traded. 


SUGAR 


UGAR futures worked lower during 
S the week, in company with the other 

markets, the December contract 
closing at 1.51 Tuesday, against 1.59 a 
Besides the drop in the other 
markets and the ending for the time 
being of the inflation campaign, the 
reduction of refined prices and the 
fact that the New York market continues 
to rule more than 50 points above world 
prices were depressing influences. More- 
over, the continued uncertainty about 
Cuba, and the evidently serious danger 
of a complete break-down of Cuban gov- 
ernment, with ensuing anarchy, together 
with the possibility that we may eventu- 
ally be compelled to intervene, were re- 
garded as bearish. The sugar marketing 
agreement also hangs fire. 

August sugar consumption (distribu- 
tion) in the United States is estimated 
at 540,626 long tons, raw sugar value, 
by B. W. Dyer & Co., against 589,178 
a year ago, a decrease of 48,552 tons, or 
8.2 per cent. For the eight months of 
the year to date, consumption is placed 
at 3,978,687 tons, an increase of 39,946 
tons, or 1.0 per cent, over last year’s 
3,937,741. WINTHROP W. CASE. 
NEW YORK SUGAR FUTURE PRICES 


ec.—— ——Jan.—— 
Low. High. Low. 


week ago. 


—Sept. 
High. Low. High. 


Sept. 18. --»- 16 100 16 1.41 
Sept. 19.. 157 156 1.59 1.56 1.61 1.57 
Sept. 20.. 1.52 1.52 1.60 1.58 1.60 1.59 
Sept. 21.. 156 1.56 1.60 1.56 1.61 1.58 
Sept. 22.. 1.59 150 1.57 1.53 1.57 1.54 
Sept. 23.. Closed. 
Wk’s rge. 159 1.50 1.62 1.53 1.63 1.54 
Sept. 25 1.57 1.54 1.57 1.55 
Sept. 26 1.55 1.52 1.55 1.53 
Sept. 27 1.51 1.49 1.52 1.50 
Sept. 27 

close , 1.50 1.50 
Contract j 1.62 -7%5 1.70 79 1.72 81 

range..( J1.13  Fe.2 Jl.13 Fe.3 Jl.19 Fe.3 

——Mar.—— ——May—— ——July 
High. Low. High. Low. High. Low. 
Sept. 18.. 1.70 1.67 1.75 1.72 1.80 1.77 
Sept. 19.. 166 1.63 1.71 1.68 1.76 1.74 
Sept. 20.. 1.67 1.65 1.72 1.70 1.77 1.75 
Sept. 21.. 165 1.64 1.72 1.68 1. i 1.74 
Sept. 22.. 163 159 1.67 1.64 1.72 1.71 
Sept. 23.. Closed. 
Wk's rge. 1.70 1.59 1.75 1.64 1.80 1.71 
Sept. 25 163 1.50 1.68 1.64 1.73 1.76 
Sept. 26.. 160 158 165 1.62 1.70 1.68 
Sept. 27.. 1.57 1.55 1.61 1.59 1.67 1.65 
— 27 
ose 1.56 ee 1. - 67t 

Contract{ 1.77 1.05 1.81 1.50 1.8 1.55 

range..| J1.19 Mr.15 J1.19 My.10 Jl. 13 Au.15 

offer. 


Bid and 








Alabama Gt. Southern 


Common & Preferred 


Chicago, Burlington 
& Quincy 


Virginian Railway 


Cincinnati, New Orleans 
& Texas Pacific 


Common & Preferred 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Ratlroad Stocks’ 


30 Broad Street, New York 
Telephone HAnover 2-2033 
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Stock and Bond Market Averages and Volume of Trading 


AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 


94, 94 


92) 


90} 





88 4 A 68 
JUL AUG sep 











AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 1927. 


Dec. 17... 4.82 5.29 434 446 443 4.06 
Dec, 24... 4.85 5.19 4.32 445 442 4.06 
Dec. 31... 4.78 5.08 425 444 440 4.06 


1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 466 5.04 4.21 444 442 4.06 
Jan. 14... 4.60 5.03 4.20 443 444 4.06 
Jan. --» 462 5.05 418 442 444 4.08 
Jan. 28... 4.57 5.16 4.24 446 446 4.08 
Feb. 4... 4.58 5.20 4.22 441 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 446 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4.19 
Feb. 25... 4.94 5.06 422 445 450 4.12 
. 4... 5.18 5.01 418 440 450 4.12 
Mar. 11...f... 489 4.19 436 455 4.12 
Mar. 18... 4.88 497 420 430 450 4.14 
Mar. 25... 4.94 5.02 418 436 4.56 4.16 
Apr. 1... 5.10 5.24 4.19 436 456 4.14 
Apr. 8... 5.18 5.51 4.24 438 454 4.41 
Apr. 15... 5.20 5.25 420 438 452 4.16 
Apr. 22... 5.25 5.22 4.20 440 449 4.16 
Apr. 29... 5.14 5.33 419 438 4.51 4.18 
ay 6... 498 529 415 438 451 418 
May 13... 4.88 5.44 415 4.36 4.53 4.18 
May 20... 4.74 5.60 412 4.34 457 4.22 
May 27... 4.72 6.02 416 4.35 458 4.24 
June 3... 4.69 5.47 415 432 4.56 4.27 
June 10... 4.70 5.48 415 432 461 4.28 
June 17... 4.73 5.45 4.15 4.28 4.58 4.28 
June 24... 4.64 5.52 418 430 460 4.28 
July 1... 4.57 554 416 430 4.63 4.28 
July 8... 450 553 416 427 460 434 
July 15... 448 536 416 426 460 4.38 
July 22... 4.52 5.29 4.16 4.26 461 4.38 
July 29... 4.49 5.14 4.19 4.25 4.59 4.40 
Aug. 5... 4.46 5.06 422 424 463 4.41 
Aug. 12... 4.44 4.91 4.26 4.21 465 4.40 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 
. 26... 448 476 426 417 464 4.36 
Sep. 2... 453 4.75 4.26 416 466 434 
Sep. 9... 4.58 4.77 4.28 4.17 4.68 4.34 
Sep. 16... 4.57 4.79 4.39 4.17 4.67 4.35 
Sep. 23... 4.69 4.71 442 415 466 4.36 


iBank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





‘ 1933- 

Sent. Aug. July. June. May. Apr. Mar 
1. .92. 93.58 91. 89.51 82.44 83.90 84.76 
Pee 93.644 .... 89.62 82.66 .... 83.71 
3.. .... 93.76 91.74 89.92 83.24 83.44 83.14 
Do hie cake Cn nn 4s « 
5..92.55 .... 91.64 89.85 84.76 83.05 
6..92.28 .... 92.14 89.66 85.23 83.30 
7. .92.19 93.79 92.31 89.71 .... 82.96 
8..92.01 93.70 92.89 89.80 85.08 82.84 
9..92.14 93.95 .... 89.84 85.88 =p 
10.. .... 93.92 92.55 89.72 86.66 83.10 
11. .92.16 93.94 92.80 .... 87.96 83.18 
12..92.54 .... 92.76 89.90 88.51 83.04 
13. .92.58 .... 93.10 89.82 88.26 83.43 
14. .92.70 93.70 93. 89.65 , 
15. .92.65 93.86 93.20 89.41 88.65 83.34 86.55 
16. .92.19 93.79 .... 89.20 88.58 .. 87.42 
Pr 93.91 93.41 89.45 88.82 83.21 87.09 
18. .89.85 93.73 93.59 .... 88.95 82.76 87.18 
19..88.96 .... 93.60 89.58 89.08 81.05 
20..88.59 .... 93.50 90.04 89.10 79.75 86.98 
21. .88.39 93.96 92.71 89.98 .... 80.99 86.65 
22. .89.48 93.94 92.51 90.29 88.96 81.75 86.32 
23. .90.19 93.72 .. 90.41 88.85 86.24 
| Sey 93.52 92.84 90.75 89.08 82.69 86.05 
25..90.11 93.40 93.01 .... 89.26 83.03 86.15 
26. .89.78 --. 93.18 91.26 89.51 83.59 ... 
27. .89.45 .. 93.31 91.68 89.41 83.78 85.61 
Mes Sec5e 93.35 93.18 91.66 .... 83.56 85.16 
Ms esses 93.34 91.61 89.32 83.24 85.30 
Soe 93.04 .... G1. voce Se 
31...... 92.58 93.40 89.40 84.30 


For complete tS Wak figures from Nov. 2, 
1931 to June 20 see THE ANNALIST is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864. 


NEW YORK TIMES BOND MARKET 


AVERAGE (4 BONDS) 
indus- Util- Com- Net 


Date. Rails. trials. ities. bined. Chge. 
Sept 69.97 81.55 75.37 74.21 —1.04 
Sept 69.21 80.95 75.05 7360 — 61 
Sep :.67.99 80.11 73.27 72.34 


—1.26 
66.66 79.24 72.49 71.26 —1.08 
7 . 67.61 79.64 73.85 72.18 + 92 
Sept. 63.38 80.24 75.00 73.00 + 82 
Wk's rge., 40 bonds—High 74.21, low 71.26. 
Sept. 25..... 68.16 79.81 74.69 72.70 
06 87 74. : 
Sept. 27. 67.52 79.85 74.42 72.33 .38 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par value) 
Wests Ended Same Week 
1933. 1932. 








Sept 
GR over ....s. $50,616,000 $39,883,000 
. © | Government. 13,300,500 7,738,000 
okaten 16, 805,000 14,471,000 
DN <ccancqsande $80,721,500 $62,092,000 
NEW BOND ISSUES 
(Thousands) 
-—————_Week Ended—______, 
Sept. 22, Sept.15, Sept. 23, 
1933. 1933. 1932. 
State and munic... _ 9%, oN) $5,589 $3,212 
Total ‘ ~ $1,940 940 $5,589 $3,212 


Year to date . $444,408 $442,468 $960,117 
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For monthly data on the Axe-Hou 
Weighted Average of Industrial 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
THe ANNALIsT of Jan. 
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THE ANNALIST WEIGHTED AV EKAGES 
OF GROUP LEADERS 


43 Stocks Combined 4 Standard Oi 

Sept. High. Low. Last. Sept. High. Low. Last 
21.. 39.8 36.9 37.1 | 21.. 30.4 28.7 28.7 
22.° 38.8 363 38.2 | 22.. 29.2 281 28.7 
23.. 39.4 38.4 38.7 | 23.. 294 289 29.2 
25.. 38.5 36.8 37.7 | 25.. 294 28.2 28.8 
26.. 38.7 36.8 37.2 | 26.. 294 28.2 285 
21.. 37.3 34.9 35.1 | 27.. 285 263 26.6 
33 Industrial Stocks 5 Independent Oil 
Sept. High. Low. Last. Sept. High. Low. Last 
21..135.8 128.8 129.3 | 21-. 30.8 28.7 =e 
22..132.7 127.1 131.3 | 22-- 30.1 285 29.7 
23..134.1 131.9 132.4 | 23-. 30.7 29.8 304 
25..131.9 127.9 130.2 | 29-- 29.9 288 29.6 
26..132.4 127.9 128.8 | 26.. 30.1 29.0 29.2 
27..129.1 123.2 123.7 | 27-. 29.4 28.2 28.3 


2 Electrical Equip- 
ment Stocks 
27.6 Sept. High. Low. Last 
22.. 286 26.7 28.2 | 21.. 246 226 22.7 
23.. 28.9 28.2 284 | 22.. 238 22.2 23.3 
25. 27.4 28.0 23 4.1 23.4 23.6 
‘8 281 | 25.. 236 21:9 22.4 
27. = =e Sues 27 20:5 205 
5 Motor Stocks 3 Merchandise 
Sept. High. Low. Last 


Sept. High. Low. Last. 
1.. 29.3 27.5 


Es 
BB 
8 


2 
23 

26.. 23.1 21.9 a 
22.3 


1.. 664 611 61.3 
22.. 64.1 59.7 63.7 | 33 30.3 28.3 28.4 
3..65 42 45 | 3: A 7 2. 


25.. 64.0 60.9 623 | 5 300 22 20.3 
7.43 86 41S Sk Bi BS! 
3 Rubber Stocks 5 Miscellaneous 
Sept. High. Low. Last. Sept. High. Low. Last 





21.. 34.9 31.4 31.9 9 " 4 
3..331 301 s22) 5° 302 388 33 
23.. 33.3 32.0 32.0 23.. 39.3 38.5 38.8 
25.. 32.2 30.3 31.6 25 322 36.7 37.4 
26.. 32.7 30.5 30.8 26.. 38.7 36.7 369 
27.. 30.6 27.6 27.6 P11 36.9 34.9 35.2 
3 Copper Stocks 5 Railroad Stocks 

Sept. High. Low. Last. Sept. High. Low. Last 

21.. 39.3 35.9 36.3 | 21.. 48.3 45.5 45.7 
22.. 37.8 35.6 37.2 22.. 47.2 45.1 468 
23.. 38.4 37.6 37.8 23.. 47.8 47.1 47.6 
25.. 37.3 35.9 368 | 25. 47.4 46.0 46.9 
26.. 37.5 35.9 36.1 26 7.8 464 46.9 
27.. 36.6 33.9 34.0 21 46.6 446 44.8 

9 Oil Stecks 5 Utility Stocks 

Sept. High. Low. Last Sept. High. Low. Last 

21.. 61.2 57.4 57.6 21 23.8 22.2 22.6 
22.. 59.3 56.6 58.4 22.. 25.6 22.7 24.8 
23.. 60.1 58.7 59.6 23.. 26.4 25.2 25.5 
25.. 59.3 57.0 58.4 25.2 24.0 24.3 
26.. 59.5 57.2 657.7 26.. 25.1 23.8 0 
27.. 579 45 KY 27.. 24.3 22.8 23.0 


TEN MOST ACTIVE STOCKS 
Week Ended Sept. 23, 1933 


Vol- Net 
ume. Close. Chg 
Chrysler Corp. 587,600 45% T% 
General Motors ....-431,100 31% — 3% 
Am. Smelting & Ref...390,900 47% + 1% 
International Nickel 375,100 20% 1 
Kennecott Copper 271.100 23 1% 
Commercial Soivents.. 267.900 3 - 3% 
United States Steel 212.000 49%! 5% 
Anaconda copper 220) 7K 17 1%, 
Consolidated 226, 104 137, — % 
McIntyre Por. Mines. ..220,800 43!; + 3% 
NUMBERS OF ISSUES TRADED 
Weekly 
Week Ad- De- Jn- 
Ended: vances. clines changed.Total. 
1933 
Sept. 23 136 845 57 1,041 
Daily 
Sept. 21 «o. 28 735 57 836 
Sept. 22. ..371 283 153 807 
Sept. 23. . 424 101 104 629 
Sept. 25 — 420 138 680 
Sept. 26... 208 350 136 694 
Sept. 27 -. & 623 100 792 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


——25 Rails.———_. 
High. Low. Last. 


Serre rer. 42.28 38.88 39.64 
Bpeesscensas 42.81 39.77 41.08 


41.69 33.51 36.19 


-—25 Industrials.—, ——0 Stocks.— 

High. Low. Last. High Low. Last. 
139.78 132.79 134.61 91.03 85.96 87.12 
142.72 133.98 140.91 92.76 86.87 90.99 
143.67 131.07 136.14 92.68 82.29 86.16 


DAILY HIGH, LOW AND LAST 


25 Rails.——_, 
High. Low. Last. 


--+. 36.93 34.12 34.32 
nonwncs 35.72 33.51 35.31 
re 36.47 35.81 36.19 

ocese ae 34.71 35.29 
. 35.84 34.71 35.01 
. 34.85 33.12 33.29 


25 Industrials.-—, ——50 Stocks. ——. 
fligh. Low. Last High Low. Last. 
138.47 132.01 132.69 87.70 83.06 83.50 
136.33 131.07 134.90 86.02 82.29 85.10 
138.01 135.49 136.14 87.24 85.65 86.16 


132.6 134.34 85.85 4 65 84.81 


135.94 
136.78 132.41 133.16 86.31 3.56 84.08 
132.55 127.99 128.90 83.70 30 55 81.09 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
7—RAILROADS.—, --IND. AND MISC... ———TOTAL.———. 


Total. Av. Daily. 











Total. a Daily. Total. Av. Daily. 


eeaeawes 552,480 125,564 5,208,590 183,770 5,761,070 1,309,334 
(eukan 701,010 146,044 10,546,536 2 197,195 11,247,546 2,343,239 
1,316,300 243,759 14,616,462 2,706,751 15,932,762 2,950,510 
DAILY TOTALS 
——— DAILY —_—- YEAR TO DATE.— 
Ratlroads. Ind. & Misc. Total. 1933 1932. 
377,280 3,275,264 3,652,544 532,492,442 338,909,278 
299.210 2,01 3,315,460 535,807,902 341,105,168 
88,170 9 1,004,748 536,812,650 342,441,338 
93,130 1,216,120 1,309,250 538,121,900 344,525,308 
160, 360 1,21 1,432,610 539,555,510 345,924,075 
2,321, ) 347,305.97 
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FACTORY EMPLOYMENT AND PAYROLLS (4) 


(1923-25—100) 











E AVERAGE DAILY SHARES SOLD BY WEEKS 
8, T 8 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
~ (Par value) 
Week Ended Same Week 
o Sept. 23, 1933. 1932. 
é $13,377,000 $7,915,500 
3 15,815,000 9,261, 
F 14,604,000 14,257,000 
2 16,676,000 13,342,00 
14,038,500 10,544,000 
6,211,000 6,772,000 
$80,721,500 $62,092,000 
2,488,648,300  2,328,669,300 
F $9,401,000 $10,117,100 
O con uar 2uu JUL AUG S80 OCT WO OSC Jam FEO WAR ARWar JUW JUL muG se6 10,048,000 8,336,500 
1032 1938 10,446,000 8,966,000 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
933 — 
Aug. July. June. May. ar: Mar. Feb. Jan. Dec. Aug 
Freight car loadings...... 62. 66.5 61.4 57.0 51.4 553 565 58.9 51.0 
Steel ingot production. =e 92.7 69. 47.9 33.1 19.5 282 265 25.5 22.2 
Pig iron production........ 644.9 644 43.1 27.8 195 168 2.1 198 19.8 18.2 
Electric power production. a : 96.7 93.0 874 8&0 80.0 826 823 8.7 82.8 
Cotton consumption ....... 138.3 140.3 112.3 83.8 81.1 80.2 82.9 84.2 83.3 
Wool consumption ........ 144.0 146.5 114.6 688 52.4 72.0 74.0 82.5 88.8 
Silk consumption ........ 3 ‘85. 105.4 914 83.6 64.0 57.4 73.2 78.5 102.6 
Boot and shoe pe ag *111.3 132.6 135.2 128.2 104.6 94.6 101.3 93.5 888 96.6 
Automobile production.....+64.6 67.8 63.6 47.9 40.9 27.0 31.7 47.7 52.8 24.6 
Lumber production ........ 72.5 1 59.5 47.1 38.8 35.2 340 40.7 37.0 36.4 
Cement production ........ 47.5 2 49.2 402 348 360 367 369 415 463 
Zinc production ........... 70.2 4 51.3 42.7 424 405 405 37.2 36.7 28.9 
Combined index ........... "34.0 89.4 83.4 72.5 4.1 58.5 61.7 63.1 64.8 61.3 
For monthly Sapsee on the combined index back to January, 1919, see THE ANNALIST of 
| Aug 18, 1933, page 213. 
| TRANSPORTATION 
5-Year parture 
a Average From 
Item, Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 
All commodities............ os0ses «++. Week ended Sept. 16 652,016 914,762 — 28.7 
Grain and grain poemaete . Week ended Sept. 16 31,4 46,416 — 32.2 
Coal and —_.. egtacdsoeeece . Week ended Sept. 16 135,376 157,985 — 14.3 
Forest products............... . Week ended Sept. 16 25, 3,203 — 41.6 
| Manufactured products...........- Week ended Sept. 16 403,818 595,929 — 32.2 
All commodities... .......-+.+eeeeeee- Year to Sept. 1 20,109,226 30,765, — 4.6 
Grain and grain products.......... Year to Sept. 16 1,217,227 1,575,163 — 22.7 
Coal @1d COORG. ..cccccccccccccccccce Year to Sept. 16 3,992,679 5,429,093 — 26.5 
Forest products. .....cccccccccccces Year to Sept. 16 53, 1,689,621 — 55.4 
Manufactured products........... Year to Sept. 16 13,081,769 20,166,158 — 35.1 
Freight car surplus..............-. . Aug. 15-31 398,451 412,001 — 3.3 
Per cent of freight cars serviceable oo : at = - 3 
e — 13. 
Set Se eee. 6h 934,417 $2,921,164,297 — 41.5 
pxpenece shgasewenee Sicheekvemssnened .Year to Aug. 1 1,334,593 ,290,978,882 — 41.7 
Se SEE . Year to Aug. 1 157, 603. 101 205,010,287 — 23.1 
Rate. of return on "property “invest- “Fair 
ment: Return” 
Eastern District........ isenadewenss Year to Aug. 1 2.12 5.75 — 63.1 
Southern District.............. venaae Year to Aug. 1 1.80 5.75 — 68.7 
Western District.............e-ce00. . Year to Aug. 1 0.90 5.75 — 84.3 
United States as a whole.......... Year to Aug. 1 1.64 5.75 — 71.5 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
UNITED STATES. ——CANA.DA. 
1932. Total. Passenger. Trucks. tTaxicabs. Total. Passenger.Trucks 
MINIT oo a scrrvcencacases 90,325 75,898 14,418 9 4,067 3,166 901 
1933. 
IOS ok awccesnscdences 130,044 108,321 21,718 5 3,358 2,921 437 
February .........-----+++ 106,825 91,340 by 333 152 3/298 3,025 273 
BEE cyanvacadaaaddwnnen 117,949 225 6,632 5,927 705 
PEE is hoe vinaslenwcnssiene 186,667 152,939 zist 317 411 8,255 6,957 1,298 
eae eee 218,303 184,644 33,605 54 9,396 8,024 1/372 
(eee ear 253,322 211,448 41,839 35 7,323 ¥ 1,318 
BE tisartectensacnwenewns 233, 195,019 38,065 4 6,540 é 1/218 
Pe rere 236,480 195,07 41,336 68 6,079 4,919 1/160 








{ tIncludes only factory- -built taxicabs and not private cars converted into vehicles for hire. 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 


Refineries Average 


——————Motor Fuel Stoc 


Week Reporting Daily $Other 
Ended Per Cent Crude Runs At Re- Terminals Motor Fuel 
1933. Capacity. to Stills. fineries. @in Transit. Stocks. 
Ame. Mrccces 92.2 2,488 28,545 19.143 3,750 
Aus. Bivacess 92.2 2,473 28,813 20,047 3,570 
a 92.2 2,384 28,412 19,381 3,750 
Sept. 9...... 92.2 2,367 28,310 18,853 3,750 
Sept. 16...... 92.2 2,387 a 18,052 3,725 
Sept. 23...... 92.2 2,339 28,149 18,095 3,700 
{Hstimated. 


Av. Dally 
Total ed 
Motor Gas & Fuel Pro- 
Fuel. Oil Stocks. duction. 
51,438 130,678 487 
52,610 131,477 491 
51,543 130,005 468 
50,913 130,759 428 
49,621 130,652 436 
49,944 130,951 487 


PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
WEEKS OF PREVIOUS YEAR (7) 


Central Entire 

New Middle Industrial West Southern Rocky Pacific United 

England. Atlantic. Region. Central. - States. Mountain. Coast. States 

Aug. 19... + z + 9.9 +20.4 + 4.8 18.1 +26.9 .3 15.2 

Aug. 26... +16 Te. 2 +18.2 3.8 11.6 27.1 5.9 13.5 

Sept. Bae 412. 2 6.8 +17.4 1.9 9.9 23.0 t 5.0 11.8 

Sept. 9... 7 : t yO 16.2 T 3.7 8.4 26.7 2.6 11.1 

Sept. 16... 9.3 17.9 6.9 +10.7 +27.6 + 1.2 +12.7 

Sept. 23... + ae + 4.7 413.5 + 3.5 +11.7 +28 +13 + 9.9 
STEEL SCRAP PRICES (23) 

Sept. 22, 1933. Soot 15 198" Sept. 2a, 193d 

ep evo ept. 23, 1 
Beer avy ™ steel scrap at Pubsungh, average ° $83. 
ay quotations (per ton).................... $12.70 $13.15 $9.45 











eo - “ete O* _--— Payrolis._——_——~ 
Aug Ju Aug., Aug., ul Aug., 
1933. * 1 1933. 19. 1932. 
Iron and steel.... 73 : 7 =. # : > am 
Machi 57 7 5. 35.7 27. 
Textiles ; 91 2 90.3 61.8 67.0 58.9 42.3 
Fabrics ... 99.8 97.6 66.1 77.0 67.2 42.1 
eae oppanet 7,060 wtiaOC(itiaTC CTD 
a. ears 89.7 3.6 J h 38. 4 67. 
ae eens. %o60OCOaSS TSS 
SS eae 3. : . t 
Transportation equipment 51.4 49.3 44.8 43.9 38.3 31.6 
~~ aplaeea ae 4 0OC«CTCOTROCDS ROL 
ORERET 22 ccccce r 86 Oo. d , : 
omnes, clay and glass ef = os 2 a 4 
on-ferrous metals . . . ¥ : 
Chemicals z ém r sae 92.4 87.5 oo ae o4 oe 
PD 6.5 0.86.0000 78.3 76.4 4.4 f 56. a 
ere Ce es 
ea ; é F 5 “a . 
Combined index .. 73.3 70.1 58.8 55.7 49.9 40.1 
FOREIGN TRADE (5) 
(Thousands) 
Au Jul June, May, Ape . Aug. 
Domestic exports: 1933 1933. 1933. 1939, 1933. 1932. 
Crude materials $41,968 $51,509 $40,257 $34,977 $28,621 $29,742 
Crude foodstuffs 3,062 3,078 2,704 3,024 2,510 5,964 
Manufactured foodstuffs 13,824 12,305 10,659 10,020 8,800 11,352 
Semi-manufactures ° 0,465 21,359 18,181 17,644 15,292 12,868 
Finished manufactures 49,973 53,410 45,732 46,218 47,884 46,343 
Total domestic exports $129, 292 $141 661 $117,533 $111,883 $103,106 $106,270 
Imports: 
Crude materials $50,660 $46,441 $34,301 $24,920 $21,134 $22,150 
Crude foodstuffs . 19,758 15,897 17,775 19,721 16,557 13,885 
Manufactured foodstuffs 15,644 22,878 19,083 20,303 16, 14 Lg 340 
Semi-manufactures 35,233 31,021 27,813 18,337 5,091 
Finished manufactures 33,681 26,755 23,290 23,622 20; oi Dy 635 
Total imports $154,976 $142,992 $122,262 $106,903 $88,412 ~ $91,102 
FOREIGN TRADE (5) 
(Thousands of dollars) 
——MERCHANDISE———, ————-GOLD =" sILVER————. 
Excess of Excess of Excess of 
1932, Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports. 
August ...... 108,599 91,102 17,497 24,170 18,067 6,103 433 1,554 —1,121 
1933. 
January ...... 120,589 96,006 24,583 128,479 14 128,465 1,551 1,763 — 212 
February ... 101,515 83,748 17,767 30,397 21,521 8,876 209 855 646 
March 108,015 94,860 13,155 14,948 28,123 — 13,175 269 1,693 1,424 
April 105,217 88,412 16,805 6,769 16,741 9,972 193 1,520 1,327 
| tore 114,203 106,874 7,329 1,785 22,925 — 21,140 5,275 —5,040 
, SS Se 119,794 122,251 — 2,457 1,136 4,380 — 3,244 343 15,472 15,129 
aT 144,194 142,980 1,214 1,496 85,375 — 83,879 2,572 5,386 2,814 
August ..... 131,000 155,000 24,000 1,085 81,473 — 80,388 7,015 11,602 -4,587 
AVERAGE DAILY CRUDE OIL FRODUC- | NEW PASSENGER CAR REGISTRA- 
TION | TIONS IN THE UNITED STATES 
(Barrels) | tThirty States and D. of C. 
Bey oa — waded August, *33— ~August, 32 
e ept. 23, Sept. 16, Sept. 24, | of © of 
Quota. 933. 1933. 1932 | Actual. Total. Actual. Total. 
Okla. 540,000 578,550 4,650 390,400 | Gen. Motors (total) 44,336 41.1 19,078 34.2 
Kansas .. 111,000 127150 130100 100/950 | Chevrolet ........ 33,016 30.5 14/546 26.1 
Texas ... 975,200 993,700 1,103.600 913,100 | Pontiac .......... 5,893 55 1,825 3.3 
Fvhandle Feet 43,700 45,650 46,650 | > a OR betteees 7 +3 1.636 +? 
og eee an 6 kas | «(La Salle.......... S08 O32 155 0.3 
West.. .... 128) 600 1291250 169'850 LS eae 180 0.2 180 0.3 
E. Cent. ..... 46.100 53.200 53.950 Chrysler (total).... 30,902 28.6 9.007 16.2 
East... 470.600 550.200 371.500 a 19,624 18.1 5,837 10.5 
Conroe 73.500 79.550 17 350 EEE bad bsccakknn 094 6.6 969 1.7 
eee 44°700 50.250 54.750 og tered Oe: ta af 1,038 1.9 
* 28 GAL PO. TO: occccice a R ‘s 1.163 2.1 
oma — a oe See | gn e........ 24,023 22.3 18.803 33.7 
La... | 70,0005 48500 48.050 26.350 | Form ............. 922 22.2 18,660 33.4 
No. La.. J’ 25°700 25850 29750 | ..Lincoln 2.222252 .: 101 0.1 ‘143 03 
a 29,000. 32’ 950 34,000 | Hudson (total)..... 3,076 28 2.588 4.7 
+East . nde 94200 94° 7600 95,800 Essex ..... 2,931 2.7 2.319 4.2 
Michigan. 30,000 28750 30.650 241500 PRAIRIES 145 0.1 269 0.5 
w 30,050 1.000 31/200 31.900 Studebaker ene? 1,750 1.6 1,696 3.0 
foe gg , ‘ , 72 Rockne 942 0.9 960 1.7 
Eslorade, S400 Saee'eea | 380 | Studebaker 908 0.7 736 13 
olorado. f 4 f 2 SLUCEDAKCE - +--+ . : . 
N. Mexico 41,400 41,900 41,850 32,000 | Witlys-Overl’d (tot.) 923 09 1,187 2.1 
Calif. .... 480,000 475,100 489,300 481,900 Willye- Knight "|" " 00 M02 02 
PTT Graham ........... 681 0.6 684 1.2 
pe measne . 2,409,700 2, 487,000 2,603,450 2, ried 550 Nash .. 436 0.4 637. 11 
Excluding Conroe. ~ , Baba aaa. 376 03 448 0.8 
tEffective Friday, Sept. 8, ove Hupmobile . 329 0.3 324 0.6 
figures are the daily av a... Sar a Continental ..._._.: 240 0.2 ; 
week’s period. Late estimates of Texas fort > i eciamaaei acs 235 0.2 663 1.2 
roduction indicate that on Saturday, Sept. ee 186 0.2 172 03 
6, East Texas produced 470,000 barrels op aaleianibseapete 173 02 183 0.3 
while the entire State was producing 987,- Pierce-Arrow ...... 107 0.1 92 0.2 
000 barrels daily. eee 57 (0.1 82 0.1 
Marm Cae oka wa A 2 5 a | 
DOMESTIC RAILROAD EQUIPMENT | Miscellancous |... 3 OF ee 
ORDERS (1) —— 
| ae 107,861 55,781 


Reported in Railway Age of 


ept. Sept. Sept. Sept. 
23,38, 16°33 9°83. 24°32 
Locomotives +e-0 =< 1 ‘ 
Freight cars 18 1,285 
Passenger cars... : 
Structural steel. . 460 640 1,470 
Rails (tons) ..... 31,480 


PNEUMATIC CASINGS—ALL TYPES (29) 
The following figures cover members of 


the Rubber anufacturers’ Association, 
eS about 80 per cent of the indus 
ry: 
Stocka 
Produc- Ship- End of 
1932. tion. ments Month 
FUG. cicisscsss 2,893,463 1,923,276 4,962,285 
1933. 
January ..... ‘ 2,077,268 5,789,476 
February 1,871,498 1,833,970 5,901,557 
March ,630,319 1,673,502 5,831,981 
CS eee ,498,795 2,923,154 5,418,979 
MP ccccvcesse 4,151,433 4,144,138 5,408,132 
MD cctecdoea 4,879,939 5,044,363 5,291,952 
| eer 4,570,901 4,397,753 5,475,2 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 
1932. Imports tion. Month 
PU sean indacaad 31,078 29,972 383,821 
pe 34,219 23,721 400,188 
1933. 
January 31,110 21,661 428,915 
February ...... 18,875 21,638 414,692 
ere 879 18,047 419,666 
° ere 19,459 26,226 412,912 
| ear 556 44,580 965 
7a—e bkevedustes ,729 51,326 397.562 
- SR Spee pie ,290 50,184 384,044 
BRB o.ccccsee 44,802 44,939 378,502 
*Subject to revision. *+Revised. 








tAlabama, Arizona, Arkansas, Connecti- 
cut, Delaware, Florida, Idaho, Illinois, In- 
diana, Kansas, Louisiana, Maryland, Mich- 
igan, Minnesota, Missouri, Montana, New 
Hampshire, New Jersey, New Mexico, North 
Carolina, North Dakota, Ohio, Oklahoma, 
Pennsylvania, South Carolina, South Da- 
kota, Utah, Virginia, West Virginia, Wis- 
consin and District of Columbia. 


THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 


Employ- Pay- Employ- Pay- 
ment. rolls. ment. rolls. 
r——-1932. 7——-1933.-——_, 
January 68.9 53.9 60. 40. 40.2 
February 68.7 52.1 60.3 38.7 
March ..... 66.9 49.9 57.2 35.1 
Po eee 64.9 47.2 58.6 37.3 
DP sinaeeare 62.5 44.9 61.2 41.0 
| eee 60.3 42.1 65.6 45.7 
July oe a 40.8 $71.4 +51.7 
August ..... 59.4 39.6 *74.6 *55.4 
September. - 61.0 41.0 ‘aa ee 
October .... 61.9 41.3 
November... 61.9 41.1 sme oes 
December .. 61.2 40.4 ee ee 


For monthly data from January, 1927, to 
Jul 1931, see THE ANNALIST of Sept. 25, 
1931, page 508. 

COAL AND COKE PRODUCTION (5) 

(Thousands of net tons) 
-——— Week Ended——_, 


*Sept. tSept. Sept. 
16,33. 9,'33. 17,°32. 
Bituminous coal: 
LS eer 7,170 6,510 6,145 
Daily average ........ 1,195 1,289 1,024 
Anthracite: 
EE - Fossa tcouresénuda 1,251 1,019 884 
Daily average ........ 208 204 147 
Beehive coke: 
, | GR eee 17 19 10 
Daily average ........ 3 3 2 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW Se , 
ESS >————-Time _-e_ me Com’ Paper Bankers’ Accep- 
coumenrn OOTY, _URICES Be, BUSINES: VARIATION tCall Loans. 60-90 ~-., 4-6 << 4-6 Mos. tances. (90 Days. 
40 220) T T 130 6160 Daily Daily Daily 
B High. Low. ‘ave High. Low. Aven High. Low. pomnd High. Low. Avge. High Low. Avge. 
F pan Sept. 2... 1 a i 100 1% 1 135 % % 2 
42 200 ? | ANAS + — t 120 180 Bt. - 1 : 1 1.55 % 4 25 
woo lg ny 8 A Sehr - 2@iR £2 8 3 
2 7 a JA 
aa wok. / ' NO 140 New York stock ae caches ian mT of aacene rate. 
8 INTEREST RATES MONEY RATES IN NEW YORK CITY 
a. - Week Ended, Year r-—Call Money.—, 60-90 4-6 90- 
46 ory 8 100g a Sept Sept. to Re Day Mos. Day 
4 ag oy A at Ss 23,°33.  24,'32. Date, Time {Com. §Ac- 
z 7 INDEX. © St Geet tees ....;;;....-- , 2 i 1933. als. High Low.Last. Loans. Paper. cept. 
9 48 nia 908 ia%] | Time loans, 60-90 da.. %- % 1 -1% 5 - Sept. 21.. % A % % % 1% % 
ly 3 < ! Time loans, 4-6 mos..1 - 14-1% 5 - Sept. 22.. yo A 1% % 
« = 3 Com. disc., 4-6 mos... .1% 24 4%-114 sont 2. 7 ee Cee ee ¢ 1 % 
a v ep’ *- 72 4 
a>? g'20 pes nog VALUE OF THE POUND AND THE Sept. 26.. 3 3 3 3 y 1 % 
2 > > DOLLAR IN GOLD CURRENCIES Sept. 27.. % 1 % 
ca ot Tne ae (ete ng coal (Per Cent of Par) tBest names. §Asked rate. 
t a wrot “ ’ - 
5 COMMODITY PRICES g H ee a MONETARY GOLD STOCK OF THE 
« §$ France. France. land. land. gium. age. UNITED STATES (4) 
$4 80) 60 3 90 Sept. 1...65.1 69.8 69.7 69.7 69.6 69.7 (Millions of dollars) 
: || See $82 S38 BI Si Ss 83 ag OR em 
> .. 65. , r . x . N Gold 
‘ Sept. 6...65.0 692 691 691 689 69.1 — ie ao. pol 
ss 6 po Sept. 7...649 69.4 69.3 69.2 69.1 69.2 or Mark- Prod., End of 
Ie annacist |MEIGHTED AvERace Sept. 8...65.1 702 699 698 69.9 70.0 1932. Export. ing. &c. Total. Month. 
Sept. 9...65.8 71.0 70.8 70.7 70.6 70.8 A 61 100.5 5.1 111.7 4,088 
ioe wo ro | | Beet ees 102 100 ws wT wo] 199. _ a 
wannet 4 t. ~ ’ iy ' . t . 
Stosep “| 3 WITMOUT Sept. 13...65.7 69.6 69.3 69.3 69.5 69.4 | Mar..... — 22.1 —100.1 25.0 — 97.2 4,282 
rear FORWARDINGS Sept. 14...65.5 68.5 68.1 68.3 68.2 68.3 | Apr... — 10.0 33.7 5.7 29.5 4,312 
60 2d, AWSTA TOW DS FP umamws ts ASONOS FMAM ASON vs eieancaseson © Sept. 15...65.1 67.5 67.0 67.3 67.2 67.2 ay.. — 21.1 22.1 2.6 3.6 4.315 
1930 i931 i932 i933 Sept. 16...65.0 66.9 66.0 66.7 66.5 66.7 | Junet — 32 3.5 1.9 2.2 4,318 
Sept. 18...64.5 65.3 649 65.0 65.0 65.0 | July. — 83.9 64.5 2.1 2.7 4,320 
Sept. 19...643 64.7 6.3 44 65 6.5 | Aug. — 79.9 79.5 8.7 8.3 4,329 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX Sept. 20...63.7 G46 64.2 G43 G4 6.4 
(Revision of May 14, 1933) Sept. 21-..639 4.5 641 HS 1 O42 FAILURES (11) 
Comb. Index {| Sept. -- 00. - . . . . —Week Ended— 
Week Electric Cotton Without Cot- | Sept. 23...63.6 64.7 64.4 oe 64.4 64.5 Sept.21,Sept.14, Sept. 22. 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- oo 25 - 8 = Ss eS gs $3 parade Groups: 1933. 1933. 1932. 
1932. Leadings. Activity. Production. Production. Production. wardings. Index. wardings. s Pe 7 ‘64 66.1 67 65:3 65.7 65.8 mon 2 157 159 372 
Sept. 24 55.7 24.6 84.9 26.0 35.5 97.6 67.9 ~ — : ; ; ; Wholesale ans plhing © = = 
ag. 38 61.0 75.2 94.6 63.3 4.6 130.8 84.9 81.8 wr eames oe Other commercial... 28 ~ = 
Aug. ba d . J ' . . -—— old.—_——_—_——, ——Silver.——, enteds mm 
t. 2. 63.0 63.9 94.6 56.3 59.7 102.8 81.6 80.4 Doliar§ U.S. Total United States. 259 275 529 
Sept. icakenksn t61.1 62.5 94.4 61.7 63.6 82.0 79.8 +80.1 London. Equivalent. — London. N. Y. Geogra nical Divisions: 
Sept. 16 160.8 59.0 93.8 59.8 60.9 74.8 78.4 t79.1 Sept. 18. .131s 9d 32.06 31. 18. Cc New England ........ 1 26 60 
Sept. 23 "61.4 56.4 93.3 54.8 58.6 . *78.3 oy ». is bs ny = 31. é = c Middie Atlantic aa S - = 
° ee 3 Cc ou MEMBERS cccccecs 
For figures from Jan. 5, 1929, to May 27, 1933, see TH# ANNALIST of June 2, 1933, page 773 Sept. 21. “1328 od 32 0 31. 33 1 4 os South Central ihdaeteiieta 18 23 is 
FREIGHT CAR LOADINGS (19) > = s ; . eatral East .......... 24 
Sept. 16,  Sept.9,  Sept.2, Aug. 26, Aug.19, Sept. 17, | Sept. 23..133s 32.47 31-86 184d 40%c | Central West ......... 22 19 32 
iad MaMa AM! SMR | Beer Bad shag ed ge | Wage $ ¢ #8 
= : : . : Pt. ae x Cc DM hptecavcestenen : 
Car loadings (total)..... . 652,016 571,387 666,652 631,998 634,845 587,246 27. .133s 32.36 31.35 18d c ‘aimee satin paws 
Grain and grain roducts. - oe 26,804 32,407 28,677 28,598 35,890 hippi h i . ‘ 
Shae anna s P 065 18°736 18'586 18'725 17'317 21:706 SSNo allowance for s ipping charges, &c. Total United States.259 275 529 
— eee eerersesccsccccercesce ar x4 a 5 a Xo 126,317 ae FOREIGN EXCHANGE RATES WEEKLY 
Forest products | 22,260 25,456 26,044 26,875 18,050 (All quotations cable rates unless ba, ho pte® ss 
Techendies i: <i. 148,156 171,832 168,506 168,881 176,948 Par Siena tee Sept ae 7 Sept _—— ft. oes 
Miscellaneous 204,555 230,396 216,086 222,498 247,830 9666 ENGLAND (pound)— 65. jw. High. cig — 
Week ended Sept. "23, 1933—Estimated total, 657,000 cars. Corresponding week in 1932, ‘ mand $4.73 $4.72 $4.533 $3.47%  $3.45% 
595,746 cars. 22/83) 4.7 retin, 1 3 3.47% 3.45% 
RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) .0597 .0586 es .0392% .0391 
INDUSTRY 097 0586 054544 .039244 .0391% 


(Per cent of rated capacity, entire Industry) 


— As Estimated in—. 
American 


Ended, Iron Metal 

1933. Age. Market. Steel. 
Se Mn gebneesss cosese 45 38 42 
‘ Sept. AS at eka ange 41 36 41 
0 wee Fads a 36 40 
 * —aeonen 41 36 


Back figures—See THe ANNALIsT of Jan. 
20, 1933, page 156. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
41 4 42 
40 43 42 
g wt 
37 42 40 





ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 







Week 
Ended. 1933. 1932. 1931. 1930. 
emt. 3.....00. 43,843 22,000 37,800 52,800 
Pt aie eee 40,367 050 35,700 62,100 
Sept. 16 48,053 23,700 35,600 62,000 
Ss Sarr 43,699 19,700 33,900 52,100 
Back figures—See THe ANNALIsT of Jan. 
, 1933, 
COKE PRODUCTION (5) 
(Thousands of net tons) 
1932. By-Product. Beehive. Total. 
August ........... 1,474 41 1,515 
1933. “a 
January ........+- 1,784 82 1, 
naeebeees 1,639 84 1,723 
eben 1,686 93 1759 
BOG 2 nccccccccces 1,656 47 1,703 
Dy  sdecectaxnases 1,921 47 1,968 
MED. ao ccccceesccccs 2,241 2,292 
MT stencssceceess 797 68 2,866 
ee 2,923 71 2,994 
COST OF LIVING (22) 
(1923—100) - 
All Hous- Cloth- and Sun- 
Items. Food. ing. ing. Light. dries. 
. 81.4 48 77.1 %72.0 90.0 93.9 
.. 80.1 72.1 76.2 704 89.6 93.8 
. 7.6 71.9 75.7 69.7 88.9 93.2 
73.8 71.0 74.6 68.4 87.0 93.0 
. 79 69.3 73.5 66.9 85.7 93.3 
. 71.2 68.5 724 65.7 85.6 93.1 
seeee 7.0 8.1 T1.7 &S 85.3 928 
. 7.8 6.0 1.2 43 85.5 92.8 
73.7 CD 664 626 86.0 90.7 
_ 72.1 62.2 654 618 85.9 89.4 
. 71.8 G19 64.6 61.2 85.8 89.4 
15 61.9 60 6.7 6 89.3 
72.1 G1 63.5 G.7 828 89.4 
. 728 66.2 63.4 61.6 82.2 89.3 
avece 75.2 71.7 63.2 63.9 82.6 90.3 
. 76.9 73.0 63.2 7.0 &3 91.8 


(Includes only power generated by the elec. 
tric light and wer industry proper 
and imports. s not include power 
generated by traction companies 
(Thousands of kilowatt hours) 

Week 
Ended: 1933. 1932. 1931. 193v. 


Sep. 2.1,637,317 1,464,700 1,635,623 1,630,081 
Sep. 9.1,582,742 1,423,997 1,582,267 1,726,800 
Sep. Fs 1,663,212 1,476,442 1,662, 1,722,059 
Sep. 23.1,638,757 1,490,863 1,650,545 1,686,467 


Back figures—See THe ANNALIST of Jan. 

20, 1933, page 156. 

THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Sept. 26..107.2 102.3 90.5 100.0 105.8 94.5 
Back figures—See THe ANNALIST of Jan 
, 1932, page 38, and subsequent issues. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 





Whole- Sen- 
sale  aitive 
Steel Price Price 
1932. Hides. Zinc. Scrap. Aver. Index. Index. 
Sept. .... 73.8 724 68.2 71.5 95.2 75.1 
1933. 
Jan. ..... 48.9 62.2 63.2 58.1 824 70.5 
Feb. .... 45.0 57.4 63.8 55.4 80.4 68.9 
Mar. .... 575 665 68.0 6.0 819 78.1 
Apr. .... 69.0 74.6 78.1 73.9 83.8 88.2 
MARY oes 111.1 95.9 93.2 100.1 90.5 110.5 
June ....125.5 101.1 91.4 106.0 94.5 112.2 
July ... oo 3 109.1 98.1 112.5 103.4 108.8 
Aug. ....13%4.1 107.8 100.9 114.3 102.7 111.3 
Sept. ..117.8 102.0 94.7 104.8 104.8 100.0 
COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 
-Railway—,. -—Miscei.— 
r—Total.—, Speciaities. Castings. 


Net P.C.of Net P.C.of Net P.C.of 

1932. Tons. Cap. Tons. Cap. Tons. Cap. 

Aug... 10,147 7 1,531 2 8,616 11 
1933. 


May... 20,782 14 3.642 5 17,140 22 


June... 32,026 22 6,828 10 25,198 32 

July... 29,505 20 7,562 11 21,943 28 

Aug... 29,057 20 7,976 12 21,081 27 
PRODUCTION. 

-Rallway— -Miscel.— 


r——Total—. Specialities. 
Net P.C.of Net P.C.of Net P.C.of 





1932. Tons. Cap. Tons. Cap. Tons. Cap. 
Aug... 12,331 8 2,465 4 9,866 12 
1933. 
May... 19,072 13 3,470 5 15,602 20 
June... 27,300 19 4,167 6 23,133 29 
July... 29. 240 «20 6,304 9 22,936 29 
Aug... 30,992 21 6.767 10 24,225 30 








.2382 GERMANY (reichsmark)— 





Ort ; 
ll ied chdmbeaeeasdees 3750 
4020 HOLLAND (florin)......... 6350 
-1930 SPAIN (peseta)............. 1315 
1.0000 GANADA’ (a (dollar)t.......... .9894 
. 13904 BELGIUM (belga).......... .2190 
-1930 SWI (franc)... .3050 
0130 (drachma).... .0090 
SWEDEN (krona).......... -2905 
-2680 tae covene) -2165 
NORWAY (krone).......... -2425 
1407 NOSTRIA (gehilling) -1750 
-1122 1750 
0296 0460 
0176 0215 
0442 .0480 

.00598 P 
-1749 .2725 
-0252 .0215 
3650 .3625 
aaa 3100 

-5000 

: (doliar) ‘Si 5650 

ollar ngapore....... ‘ 
4985 ran (yen ce aneneme bee -2825 
.9733 LOMB (gold peso)t... .8150 
4244 SRGRNTINA (paper peso). .3975 
1196 BRAZIL (paper milreis)....  .0875 
1217 CHILE {gold ES kc cesecns -0950 
. ee. JO eee -2050 
1062 URUGUAY pan peso)..... -7450 
4985 MEXICO (silver peso){..... -2862 


Demand rate. 


0787 -0735 


0199 .0512% 0512 


051344 


-3645 5 -3340 -2382 2380 
-6150 3 -5625 40194 4014 
-1273 1250 -1168 0820 0818 
-9750 -9512 9025 8968 
-2125 -2095 -1950 1388 -1386 
-2954 -2895 -2698 1930 1929 
-0087 -0084 0080 00615, 0061% 
-2450 -2435 “ 1787 1776 
-2120 -2105 -2025 m 1793 
-2395 -2370 -2278 1756 1743 
-17530 -1700 -1575 -1405 1405 
-1700 -1700 -1575 1120 1120 
0454 0444 -0421 0296% 02964, 
-0214 .0210 -0195 01554 015 
-0466 0434 -0433 .0321 0320 
0096 0093 -0086 -0060%4 L, 
-2700 -2AT5 -1745 1745 
0215 0212 -0201 .0152 0152 

-3425 -2637 2618 
3412 3400 -3250 -2375 2337 

-2912 3100 7 
4987 4987 -4987 4975 4975 
5600 4 -5325 s 3 4112 

-2650 4 2381 
8150 8150 8150 9550 

3850 37 2525 2525 

0837 0825 25 0725 


.3165 2980 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


of iti 21. 
4. : 




















£4 t. 22. sf 556%, 25. $4 si 26. ra rae 


733 
% 7 4.74 % . 4.7114 
4. ry 7 4. a t ag 4.71% 

0608 0602 0595 


‘ d 0595 -0590 
d é 0 303 -059544 -0592% 
081 -0815 -0812 -0810 0803 
-0808 0810%  .0796 -0802 0791 


0815 -0813 080644 0802 0795 

-3715 -3725 3675 -3650 
3673 .3690 -3620 3638 3610 
-3715 -3695 3680 -3638 3620 
2165 -2160 .2135 -2130 2115 
-6265 -6240 -6165 -6145 6110 

1295 -1283 1274 1267 
3014 : -2964 -2948 -2935 
: 9787 9768 9762 9712 
-2800 -2800 -2800 -2800 2787 
3975 3995 3950 3925 3900 


SOURCES OF DATA 


(1) Rail way Ags. 


erotics. Federal Reserve Board. 
+ States Department of Labor. 


ee Dun & Bradst 

vey. (13) The Wall Street Journal. 

nd Steel Institute. 

(19) American Railwa 

Interior. (21) Silk Association of America. 
tal Market. 


sion. (29) 


(2) Commercial and Financial Chronicle. 


) (24) Federal Reserve Bank of New York. 
inc Institute. Ay Bureau of Railway Economics. 
Rubber Manufacturers Association. 


(3) The F. W. Dodge Cor- 


(5) United States Department of C 

(7) Edison Electric Institute. 7 an dan 

American Institute of Steel Construction. 
reet’s. 


(8) The Iron Age. 
(10) Cram’s Automotive Reports, Ihe. 


(12) United States Department of the Interior, Geological Sur- 
(15) American Bureau of Metal Stati 

(17) Aberthaw Company. —y 

Association. (20) U 


(18) American Petroleum 
nited States Department of the 
(22) National Industrial Conference Board. 
(25) American 
(28) Interstate Commerce Commis- 
*Subject to revision. tRevised. 
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ET income of the Pub- 
lic Service Corpora- 
tion of New Jersey 
and subsidiaries, sea- 
sonally adjusted, has 
increased sharply 


since the close of last 


| year, the three months 
} moving total centred 
on July showing a gain of about 35 per 
cent over the three months moving total 
centred on December. The three months 
moving total centred on July is higher 
than the average of quarterly net income 
in 1929, and approximately $500,000 be- 
low the peak for that year, which was 
the three months moving total centred 
on August. The accompanying chart 
compares quarterly net income (three 
months moving total), adjusted for sea- 
sonal variation with the monthly price 
range of the common stock adjusted for 
changes in capitalization. 

Gross earnings in August amounted to 
$9,050,103, as compared with $9,270,778 
in July, $9,420,331 in June and $9,261,172 
in August, 1932. The balance available 
for dividends and surplus for August 
amounted to $1,735,084, as compared 
with $2,032,672 in July, $1,818,057 in 
June and $1,413,083 in August, 1932. 

For the twelve months ended Aug. 31, 
1933, gross earnings were $118,520,383, 
against $129,930,663 for the previous 
twelve months, a decrease of $11,410,- 
280, while net income from operations 
amounted to $42,349.277, against $44,- 
180,661, a decrease of $1,831,383. The 
balance available for dividends and sur- 
plus amounted to $27,108,265 for the 
twelve months ended August, 1933, 
against $29,818,587 for the same period 
last year, a decrease of $2,710,322. 












Atlas Corporation 


In the last two months the Atlas Cor- 
poration has made substantial changes 
in its portfolio. Cash has been reduced 
from $12,700,000, reported as of June 30, 
to below $10,000,000 on Aug. 31. The 
latter figure represents the lowest pro- 
portion of cash in relation to total assets 
reported by the trust in nearly four 
years. 

Total assets are approximately the 
same as on June 30, when they were 
reported “in excess of $130,000,000.” The 
company, however, has shifted the great- 
er part of its funds to common stocks. 
On Aug. 31 Atlas had 6.5 per cent of its 
assets in bonds, against 6.9 per cent on 
June 30; 5.2 per cent in preferred stocks, 
against 6 per cent on June 30, and 88.3 
per cent was in common stocks, against 
87.1 per cent on June 30. 

The principal changes in the common 
stock list have been from public utility 
issues into industrial stocks. In the two 
months the industrial group of common 
stocks has increased from 49.8 to 65.4 
per cent of the list, while utilities have 
dropped from 27.7 per cent to 14.8 per 
cent. Most of the latter figure represents 
a large block of stock of the Central 
States Electric Corporation in the port- 
folio of the Blue Ridge Corporation, a 
subsidiary. 


Baltimore & Ohio 


A statement that the Baltimore & 
Ohio Railroad would earn its interest 
charges for the first nine months of the 
year by a margin of $500, 000 has been 
submitted to the company’s board by 
Daniel Willard, president, according to a 
director of the company. Mr. Willard’s 
statement went on to say that, unless 
unforeseen developments took place, the 
road should earn its interest for the full 
year by a substantial amount. 

The upturn was realized despite the 
addition of 7,000 men to the payrolls 
since June 1. The company suffered a 
net loss of $6,334,978 last year. 

“a Reading Company, of which the 

& O. holds 43 per cent conirol, will 
a v6 per cent on its common stock this 
year, according to official estimates. 
Reading common, which is of $50 par 
value, is on a $1 annual dividend basis. 

The Alton Railroad, all of whose cap- 
ital stock is owned by the Baltimore & 
Ohio, will earn its interest charges this 
year, according to reports made to the 
B. & O. management. The Alton had 
a net loss of $1,259,705 in 1932. 


Coty, Inc. 
For the first half of this year the re- 
port of Coty, Inc., and domestic sub- 
sidiaries showed a net income after de- 


American Security News: 
Capital Changes, Earnings 


preciation, Federal taxes and other 
charges of $218,372, equal to 14 cents a 
share on 1,537,435 no-par shares of cap- 
ital stock. This compares with $311,973, 
or 20 cents a share on 1,536,194 shares, 
in the first six months of 1932. 

After the same deductions, net income 
for the quarter ended June 30 last was 
$95,963, equivalent to 6 cents a share on 
1,537,435 capital shares ,against $122,409, 
or 8 cents a share on 1,537,435 shares, in 
the preceding quarter and $129,180, or 8 


capital expenditures, the directors of the 
New York and Richmond Gas Company 
have voted to defer action on the pre- 
ferred dividend payable | on Oct. 1. 


Operating Income of Railroads i in August 


The aggregate net operating income of 
the first sixteen railroads to report for 
August showed not only a substantial in- 
crease from August, 1932, but also from 
August, 1931. Gross revenues continued 
to run below the level of 1931. 






































PUBLIC SERVICE CORPORATION OF NEW “JERSEY 
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cents a share on 1,536,194 capital shares, 
in the second quarter last year. 


International Telephone and Telegraph 
Corporation. 


The International Telephone and Tele- 
graph Corporation has announced that 
gross earnings for the six months ended 
June 30, 1933, were $33,059,189.42 as 
compared with $35,983,148.16 for the 
first six months of 1932. Operating ex- 
penses were $27,973,691.41 as compared 
with $30,470,071.81 for the same period 
of 1932, resulting in net earnings of 
$5,085,498.01 as compared with $5,513,- 
076.35. Charges of associated com- 
panies for interest, dividends and minor- 
ity common stockholders’ equity in net 
income, together with general interest 
and interest on International Telephone 
and Telegraph Corporation bonds out- 
standing, amounted to $5,727,808.67 as 
compared with $5,767,750.10 for the first 
six months of last year. Consolidated 
loss for the six months ended June 30, 
1933, was $642,310.66 as compared with 
consolidated loss of $254,673.75 for the 
corresponding period of 1932. 

The consolidated loss of $642,310.66 
represents a loss of $854,251.01 for the 
three months ended March 31, 1933, and 
a net income of $211,940.35 for the three 
months ended June 30, 1933. The im- 
provement in income in the second quar- 
ter of the year as compared with the 
first was due to the general] increase in 
volume of business activity as well as the 
improvement in the values of foreign 
currencies in terms of United States dol- 
lars. 

Net current assets in foreign curren- 
cies when computed in United States dol- 
lars at rates of exchange existing on June 
30, 1933, and ‘other exchange items 
showed an appreciation of approximately 
$4,500,000 at that date. This amount has 
been credited temporarily to a special ex- 
change reserve account. 

It was also announced that the $27,- 
000,000 of indebtedness represented by 
notes of operating poten: iaries, pur- 
chased by banks from the corporation 
under an agreement of guarantee and 
endorsement, which became due on Aug. 
1, 1933, was reduced to $26,000,000 as of 
that date and the agreement covering 
this credit was extended to Feb. 1, 1934. 


N. Y. and Richmond Gas Co. 
Because of reductions of rates, im- 
position of additional city excise taxes 
and refusal of the Public Service Com- 
mission to grant applications for author- 
ity to issue bonds which would permit the 
company to reimburse its treasury for 


The net operating income of the six- 
teen roads reporting for August ap- 
proximated $13,703,000, against $7,506,- 
000 in August, 1932, an increase of 82.5 
per cent, and against $11,948,000 in 
August, 1931, an increase of 14.6 per 
cent. In July it was $14,765,000, against 
$4,413,000 in July, 1932, an inerease of 
234.5 per cent. 

Gross revenues of these corporations 
last month aggregated $65,714,000, 
against $57,820,000 in August, 1932, an 
increase of 13.6 per cent, and against 
$80,822,000 in August, 1931, a decline of 
18.6 = cent. In July their gross was 
$66,094,000, against $55,646,000 in July, 
1932, an increase of 18.7 per cent. 


CHANGES IN 
CAPITALIZATION 


OLDERS of Iowa Southern Utili- 
ties Company (Maine) first mort- 
gage 6 per cent bonds, including 

those with 2 per cent extra coupons at- 
tached, and of the Burlington Railway 
and Light Company first mortgage 5 per 
cent sinking fund bonds, extended at 8 
per cent, all maturing on Oct. 1 next, 
have been asked by the management of 
Iowa Southern Utilities Company (Dela- 
ware) to agree to an extension of the 
payment of the principal amounts until 
Oct. 1, 1938, all at the annual interest 
rate of 8 per cent. The total amount is 
$2,857,800. 

“Conditions at the present time are 
such that it is impossible to refund these 
bonds on any reasonable basis,” E. F. 
Buhlmahn, vice president and. general 
manager of the Delaware company, 
wrote to the bondholders. ‘The company 
requests that holders of the Iowa bonds 
and holders of the Burlington bonds give 
the extension offer their careful and 
earnest attention. 

“While each issue is secured by a first 
mortgage on a valuable portion of the 
company’s property, the properties so 
mortgaged are not completely operating 
units in themselves, being physically tied 
in and dependent upon properties covered 
by other mortgages. The practical value 
of the properties mortgaged under these 
issues, therefore, is largely dependent 
upon their being a part of the [Dela- 
ware] company’s general system.” 


American Metal Company 


Stockholders have adopted a resolu- 
tion authorizing the American Metal 
Company, Ltd., to pledge certain assets 
as collateral against loans up to $16,000,- 


000 in connection with the retirement of 
a $15,935,000 note issue due on April 1, 
1934. The pledging power will expire on 
Dec. 31, 1937. 

The management stated after the 
meeting that if no practical alternative 
presented itself, this powei- would enable 
it to deal successfully with the maturing 
note issue and that, barring unforeseen 
contingencies, the company would not 
have to exercise the power granted it 
with respect to more than a portion of 
the $16,000,000. 


Associated Gas and Electric System. 

An injunction against the carrying out 
of the recapitalization plan for the Asso- 
ciated Gas and Electric System was 
asked in a bill of complaint filed in 
Chancery Court in Wilmington, Del., on 
Sept. 25 by Tessie Berwick, owner of 
$30,000 in debentures of the Associated 
Gas and Electric Company, a New York 
corporation. 

This company the Associated Gas and 
Electric Corporation, a Delaware corpo- 
ration; past and present directors of the 
two and the Associated Gas and Elettric 
Securities Company, Inc., are named as 
defendants. 

It is alleged in the bill that, regard- 
less of the involved financial difficulties 
in which the New York corporation and 
the system find themselves and in dis- 
regard of the rights of the holders of the 
company’s debentures, the corporation, 
the individual defendants and the securi- 
ties company have proposed that the sys- 
tem be recapitalized 

To further the plan of recapitalization, 
it is proposed that the Delaware company 
is to create new security issues. The bill 

alleges that this proposal is illegal and 

that previous transfer of certain assets 
of the New York corporation to the Dela- 
ware corporation was illegal. 

The court is asked to appoint a receiver 
or trustee to take charge of the securi- 
ties of the Delaware company, which the 
complainant holds belong to the New 
York corporation, or to obtain the trans- 
fer of them, and to enjoin the Delaware 
corporation from issuing bonds or deben- 
tures of any nature in connection with 
the recapitalization plan. 

Officials of the Associated Gas and 
Electric Company in New York said that 
as far as they knew none of these named 
as defendants in the Tessie Berwick suit 
at Wilmington had been served. 

They said newspaper reports of the 
suit indicated it was similar to the one 
filed by Elizabeth E. Rabenold and de- 
cided in favor of the company by Su- 
preme Court Justice Schmuck in July. 


United Electric Coal Companies. 

The management of the United Elec- 
tric Coal Companies has sent a letter to 
stockholders urging support of the plan 
to reduce the stated value of the capital 
stock to $4,657,318 from $8,657,318. It 
says this step will allow the writing 
down of obsolescent properties and will 
establish sound asset value, thereby ex- 
pediting the resumption of dividends. 
Stockholders will vote on the proposal at 
the annual meeting on Oct. 7. 


Virginia Carolina Chemical Corp. 

The directors of the Virginia Carolina 
Chemical Corporation have recommended 
that 84,871 shares of 7 per cent prior 
preference stock now held in the treasury 
be retired. The retirement of this stock 
will be referred to the stockholders at 
their annual meeting in Richmond, Va., 
on Oct. 11, and will require the approval 
of at least two-thirds of the outstanding 
stock entitled to vote. 


FINANCIAL NOTES. 

Field & Fantl, Inc., 11 Broadway, New 
York, have prepared an analysis on Thomp- 
son Products, Inc. 

Clinton Gilbert & Co., 120 Broadway, New 
York, have issued a circular on the Central 
Hanover Bank and Trust Company. 

Charles King & Co., 61 Broadway, New 
York, are distributing an analysis of Wright 
Hargreaves Gold Mines, Ltd. 

Mackenzie & Co., Inc., 115 Broadway, New 
York, have prepared a list of 172 active and 
inactive speculative bonds, quoted between 
10 and 41. 

James T -icott, Inc., 225 Fourth Avenue, 
New York, has been appointed factor for 
Feinstein Brothers Textiles, Inc., New York, 
distributers of silk linings; for Nelson Ker- 
shaw, manufacturer of turkish towels, Clif- 
ton Heights, Pa., and for John S. Clement 
Company, Inc., Philadelphia, selling agents 
for upholstery fabrics. 

Cc. W. Young & Co., Inc., 205 East Forty- 
second Street, New York, have issued a 
pamphlet on “Safeguarding Investment 
Funds.” 
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INDUSTRIALS | 


——Net Income— 
Company. 1933. . 1932. 
American Chain Co.: 
6 mo. June 30. *$656,753 
Amer.-La France & Foamite: 
une 30 qr... °%72,299 °102,612 
oa. June 30. 122,425 °%222,970 
American-Hawalian Steamship: 
8 mo. Aug,.31 $399,097 °535,319 


American Ship Building Co.: 
Yr. June 30.. %241,034 *°175,360 


om. Share 
Boraings. 
1933. 1932. 


American Sumatra Tebacce Corp.: 


Yr. July 31.. 8,841 °%361,660 

Canada Bread Co., Ltd.: 

Yr. June W.. *3,087 196,232 

Coty, Inc.: ‘ini 
30 qr... 95,963 > 

fd June 30. 218,372 311,973 


Dunhill International, Inc.: 


6 mo. June 30. °58,588  *°40,954 
Fisk Rubber Corp.: 
May 20 to 

June 30..... 191,279 sw wa eee 
Gamewell Co.: 
Aug. 31 qr... °%43,939 *70,429 
Harbauer Co.: 
Yr. June 30.. °78,744 °67,145 
Lobiaw Groceterias, Ltd.: 
12 wk.Aug.26. 145,232 175,523 


Mexican Petroleum Co.: 
6 mo. July 30.*2,484,130 *3,253,884 


Oppenheim, Collins & Co., Inc.: 
Yr. July 31... °515,535 *110,698 


Park Utah Cons. Mines Co.: 


6 mo. June 30. °37,519 *°154,413 
United Stores Corp.: 
6 mo. June 30. $248 980 233,785 


United Dyewood Corp.: 

6 mo. June 30. 93,585 
1932. 

Singer Mfg. Co.: 

Yr. Dec. 31... 2,412,698 


*105,722 
1931 


4,072,555 


. pl.65 


p2.64 


1932. 1931. 


2.68 4.52 


RAILROADS NET INCOME 


New York, Chicago & St. Louis: 
8 mo. Aug.31. *%900,389 *3,433,590 


Pere Marquette Rwy.: 
8 mo. Aug.31.*1,087,474 2,245,309 


Pittsburgh & West Virginia Rwy.: 


7 mo. July 31. °%88,393 °441,891 


Reading Co.: 

7 mo. July 31. 2,758,451 1,036,474 
Western Pacific Railroad Co.: 
8 mo. Aug.31.*1,946,387 *2,180,211 


80 n.45 


UTILITIES NET INCOME 


Eastern Utilities Associates: 
12 mo.Aug.31. 1,752,887 1,817,628 


Bklyn-Manhattan Transit System (Correc- 


tion) : 
2°mo. Aug.31. 882,728 866,008 


Brooklyn & Queens Transit: 
2 mo. Aug.31. 256,760 254,878 


Detroit Street Railway: 
12 mo.Aug.31. *943,510 *1,034,695 


Connecticut Electric Service Co.: 


12 mo.Aug.31. 3,745,795 3,996,170 
Hud & Manhattan R. R.: 
8 mo. Aug.3l. °35,162 575,343 
International Tel. & Tel.: 


June 30 qr... 211,941 *943,860 
6 mo. June 30. °642,310 *254,674 


Postal Telegraph & Cable: 
June 30 qr... 58,328 *438,565 
€ mo. June 30. °*708,505 


United Gas Co 





86 88 
p.91 p.90 
3.26 3.48 
1.00 

03 


p.19 


12 mo. June 30. 3,366,027 6,728,055 n.24 n4.07 


*Net loss 


e Profit before depreciation. 
n 


ferred stock. 
tProfit before Federal taxes. 


p On pre- 


On second preferred stock. 





Corporation Net Earnings 
Industry, Rails, Utilities 


RAILROAD EARNINGS 


Ann Arbor 
(Wabash) 
$296,218 $242 43 
August gross .......... ‘ 5 
Net operating income. . 58,884 
Eight months epee. ..- 1,926,732 2,106,062 
Net operating income.. 116,319 *33, 
‘Deficit. 
Boston & Maine 

The Boston & Maine Railroad reported a 


— rw ose & sae ot $6,280,772 on 
une , agains 912, a@ year pre- 
vious. Total assets were $289,473 '821, 
against $288,236,931. 

Chicago, Rock Island & Pacific 


q 1932. 
July net loss............ $462,292 $688,834 
Seven months’ net loss. 6,097,463 6,073,443 
Detroit, Toledo & Ironton 
August gross .......... 416,879 252,865 
Net operating income.. 144,764 4,008 
Eight months’ qrese. .- ae 2,988,644 
Net operating income. . 669, 388,205 
Erle 

August gross .......... t 6,061,794 
Net operating income.. 1,471,455 576,920 
Surplus after charges. . 434,196 °505,174 
Right months’ gross.... 47,145,805 48,743,915 
Net operating income.. 7,927,455 4,699,274 

*Deficit. 

Florida East Coast 

August gross .......... 230, 233 279,354 
Net operating deficit... 264,858 230,555 
Eight months’ gross.... 4,938,632 5,044,977 
Net operating income.. 310,799 *28,321 

*Deficit. 

Ilinois Central System 
August gross .......... 7,799,752 6,854,450 
Net operating income. . 1,411,622 929,035 
Eight months’ gross.... 56,551,203 58,204,159 
Net operating income.. 9,918,348 6,385,882 
Minneapolis & St. Louis 

August gross ..... tans 743,228 753,190 
Net operating income.. 88,715 55,128 
Eight months’ gross.... 4,994,241 5,014,876 
Ne eens ncome. . 109,725 *%556,157 

*Deficit. 


Minneapolis, St. Paul & Sault Ste Marie 
August net loss......... 276,069 716,791 
Eight months’ net loss. 5,225,019 6,908,007 


Minneapolis, St. Paul & Sault Ste Marie 


System 
Au NO FOSS .287,578 1,948,065 
Net °o esating income. 409,321 *92,052 
Deficit after charges... 276,069 716,791 
Eight months’ gross.... 14,186,888 14,223,350 
Net operating income. . 134,507 *1,973,188 
eficit after charges... 5,225,019 6,908,007 
*Deficit. 

(Excluding Wisconsin Central) 
August net loss........ 288,386 402,073 
Eight months’ net loss. 3,803,285 4,550,085 

Missouri-Kansas-Texas Lines 
August gross .......... 2,247,483 2,256,632 
Balance for interest.... 292,743 414,652 
Fixed interest charges. 347, 348,675 
Adjusted bond interest. 56,573 56,573 

EE tint i daa cmhae a. 111, *9,404 
Eight months’ gross.... 15,839,866 17,704,896 
Balance for interest... 809, 34! 1,882,179 
Fixed interest charges. 2,782,579 2,789,610 
Adjusted bond interest. 452,585 452,585 
WO MOE a vvenweesss poceee 2,425,815 1,360,016 

New York, Ontario & Western 
August gross .......... 1,034,845 987,579 
Net operating income.. 262,738 213,179 
Eight months’ gross.... 6,511,831 7,040,372 
Net operating income.. 1,288,914 1,238,874 


Pittsburgh & West Virginia 


July net income........ 74,584 *62,497 
Seven months’ net loss. 88,393 441,891 
Current assets July 31. 963,727 935,614 
Current liabilities ...... 1,842,781 1,423,577 
tInvestment in stocks, 

ANS SRE TIPE 387,683 4,324,804 


bonds, &c. 

| debt due six 
ee ieee: 
companies. 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ennded Saturday, September 23, 1933 





STOCKS. -— 
e 
Sales. High. Low. Last. Ch’'ge. 
1,700 i 1 1% — 
1/000 4 to at 
700 1 1 1% — % 
8,250 + 
1,500 ed 
13,500 2 2% + 
200 % 4% — 
4,500 4 4 .50 — .0 
13,400 Brew un 2 — af 
50 Bulolo OD ccccccecese 1 19 1 + 
12,300 Carnegie Met 1. 1. 1. ‘ 
400 Cent Am Min . 1.65 1.50 1.65 + .05 
1,500 Como Mines — oe | 01 
1,200 Cont’! Shares . 09 08 08 — O1 
700 Cosd oil ‘ 3 3 - % 
3,300 Croft Brew « 1 se 
2,000 Davison Chem : = SN 
100 Divers Tr Sh, D 5 5 5 ia 
400 Eagle Bird M 1.75 1.62 1.62— .63 
1,900 El Can M units 6% #™& 6 NN 
6,600 Elizabeth Brew . 3 2 2% % 
6,100 Fada Radio - &% Mm % % 
3,400 Falstaff Brew - 10% 8% % 
1,200 Fashion Park . 3 41 (4) o 
1,900 Flock Brew .......... % % Mm-— &% 
100 Fuel Oi! Mot ......... 10 4.10) «.10— 01 
2,500 Gen Electron % 3 %(~t. 


STOCKS. 


Net 
Sales. High. Low. Last. Ch’ge. 
200 Golden Cycle . 1 1 + & 
100 Greyh'nd, n 2 es 
200 Hamilton Mf 11 = + 
+ 





armon Mot ‘ 17 “s 
300 Newton Steel . 2% 2% ‘ 
6,900 Paramount Publix 2 1 1% — bd 
800 Paterson Brew ....... 1% 1 1% + 
6,300 ymet Mfg . oa 7 2 2+ *& 
4,900 Railways Corp » 4% 4 4 ° 
33,800 Rayon Ind, A “ by % -_ 
100 Reno Gold cocccsece BW Le Lie 
1,900 Rhodesian S Tr....... + 3% %3-— % 
6,000 RichYield Oi! ......... %  % %— % 
3,550 Roseville Un D ....... 24 21 2 —1 
1,000 Rustiess Ir & St - Ue &% 155 ° 
2,200 Simon Brew .. 1% Is 1 
1,300 Stand Brew 3 2%-— %S 
1,808 Byivanite Gold 1,30 1: uw + .10 
r “a 


odes Were ser A of ke 3 


Reading 
1933. 1932. 
August gross .......... 4,537,416 3,803,434 
Net operating income. . 1,478,689 1,069,719 
Eight months oss.... 32,170,636 34,385,043 
Net operating income.. 8,449,655 6,172,282 
St. Louis Southwestern 
August rere 1,084,917 855, 
Net operating income. . 108,696 *°%169,491 
Deficit after charges... 150,226 444, 
Eight months’ gross.... 8,528,419 8,323,915 
Net operating income.. 1,035,233 *345, 
Deficit after charges... 1,205,381 2,438,712 
*Deficit. 
Southern Pacific 
August gross .......... 11,709,160 11,393,450 
Net operating income.. 1,289,874 504,548 
Eight months oss.... 82,755,779 96,073,042 
Net operating income.. 2,288,114 1,675,389 
Tennessee Central 
July net income........ 6,997 *14,974 
Seven months’ net loss. 49,584 91,179 
*Loss. 
Virginian 
July net income........ 309,708 108,642 
Wabash 
August gross .......... 3,338,858 2,771,043 
Net operating income.. 354,768 220, 
Eight months’ gross.... 23,893,538 25,102,569 
Net operating income... 1,127, . 
*Deficit. 
July net loss........... 94,512 716,426 
Seven months’ net loss. 3,539,143 4,736,748 
Current assets July 31. 10,339,138 11,039,172 
Current liabilities ...... 12,181,291 18,963,749 
Investment in stocks, 
an<éanesese 25,139,629 25,139,569 
Funded debt due in six 
eer seas 755,400 1,654,400 
Western Maryland 
Current assets July 31. 4,185,866 4,243,237 
Current liabilities ..... 3,526,876 2,132,599 
*Investment in stocks, 
 estbveeenase 87,639 87,639 
Funded debt due in six 
NE nd acter bare cade 229,100 304,100 


*Other than those of affiliated companies. 
Western Pacific 


Amgust ee 1,089,215 962,219 
Net operating income. . 186,658 96,439 
Eight months .... 6,465,248 6,559,266 
Net operating income. . 63,695 *420,995 
Current assets July 31. 4,979,275 4,972,483 
Current liabilities ...... 4,689,105 4,127,830 
tInvestment in stocks, 

CM. svccaeesqee 99,253 98,025 


, &e. 

Funded debt due six 
eres ,000 280,000 
+Other than those of affiliated companies. 
*Deficit. 

Wisconsin Central 

August net income..... 12,317 _*314,717 

7 months’ net loss. 1,421,734 2,357,922 

eficit. 


PUBLIC UTILITIES 
EARNINGS 


Brazilian Traction, Light and Power Com- 
n 


August gross $2 
*Net after expenses.... 1,305,989 
it months’ gross.... 18,911, 20,449, 
*Net after expenses.... 10,379,678 11,847,726 
*Before depreciation and amortization. 
British Columbia Power Company, Ltd. 
(Canadian currency) 

Year to June 30: Balance after preferred 
dividends, $1,537,148, equal to $1.54 a share 
on Class A stock, against $2.01 for Ee 
vious fiscal year; gross earnings, $12,825,- 
555, against $14,356,842. Dividends of $2 a 
share were paid on Class A stock, a def- 
icit of $462,852 appearing as a result. 

Cincinnati Street Railway Company 

Eight months to Aug. 31: Net income, 7 

0, equal to 18 cents a share on 475,239 
shares of $50 par stock, comparing with 
$469,655, or 99 cents a share, in preceas 
like period. August: Net income, $10,950, 
against $30,423 last year. 
Detroit Edison Company 

Year ended Aug. 31: Net profit, 55.208, 288 
equal to $4.90 a share on 1,272,2 capital 

ainst $8,109,184, or $6.37 a share, 
fore; total revenues, including 

$41,766,831, against $45,676,- 














the year 
other income 


084; net earnings, $12,951,525, against $14.- 
83,878. ” - . 
Eastern Utilities Associates 
*August gross ......... 698,789 630,326 
Net earnings ........... 282,302 234,085 
*Twelve months’ gross. 8,420,785 8,570,812 
Net earnings .......... 3,557,443 3,583,616 

Net income after de- 
preciation Setneninbe 6 752,887 1,817,628 


Includes other income. 
Fall River Gas Works Company , 


August SE encece<es 68,461 68,684 
Net earnings .......... 19,608 16,866 
Twelve months’ gross. . 905,855 964,723 
Net earnings .......... 26° 456 294,351 
Net income before de- 

EE eadkcasccses 241,295 270,535 
Haverhill Gas Light Company 
August gross ......... 48,079 49,144 
Net earnings .......... 12,681 11,961 
Twelve months’ gross. . 599,303 658,092 
Net earnings .......... 146,675 165,824 

Net income before de- 
preciation ...... roe 143,018 161,122 


Hudson & Manhattan Railread 


A PE néces<cess 618,202 709,459 
Net after taxes......... 239,490 321,023 
"OGGs BRGCURS ....cccses 264, 347,795 
Deficit after charges... 50,423 *34,083 
Eight months’ gross.... 5,375,383 6,304,971 
Net after taxes......... 2,282,194 2,869,649 
Total income .......... 2,481,270 3,099,627 
Deficit after charges... 35,162 °575,343 
*Surplus. 


SEP 





Mexican Light and Power Company 
(Canadian curreney? 
193: 


3 1932. 
pO ere 720,442 737,473 
Profit after expenses : 
and depreciation . 282,738 283,983 
Eight months’ gross.... 5,971,938 6,285,253 
Profit after expenses 
and depreciation ... 2,191,467 2,324,428 
Nevada-California Electric Company and 
Subsidiaries 
August gross ......... 410,012 398,158 
CE ED occ ccsescs 50,367 21,809 
Twelve months’ gross.. 4,658,571 5,216,483 
- ears 488,826 630,213 


*After taxes, charges and depreciation. 
New York Central Electric Corporation 
(Associated Gas and Electric System) 
Operating revenues..... $1,739,908 $1,779,743 
et earnings after de- 


preciation ... 574,490 508,191 
ro eee 656,048 642,371 
ree 274,643 208,026 
Public Service Corporation of New Jersey 
> er gross ........... 9,050,103 9,261,172 
Net after tax and de- 

_ eee 2,991,258  2,672,0€. 
Surplus after charges.. 1,735,084 1,413,083 


Twelve months’ gross. . 118,520,383 129,930,663 


Net after tax and de- 
preciation 42,349,277 44,180,661 

Surplus after charges... 27,108,265 29,818,587 

Seattle Gas Company 

(Controlled by Pacific Northwest Public 

Service Company, which in turn is con- 
trolled by Central Public Service Corpo- 
ration) 

Twelve months ended Aw. 
after interest and other cha 
gepeedietiee on auto equipment only, $93,- 
925, contrasted with net income, after 
same allowances, of $148,459 in preceding 
twelve months. ’ 


Sierra Pacific Electric Company 


31: Net loss, 
rges and after 


1933. 1932. 

August gross ........ 128,241 128,531 

Balance after tax...... 40,001 62,313 

Twelve months’ gross.. 1,381,489 1,529,200 
Balance after tax and 

EE casa chaenes - 438,261 545,821 


*Before depreciation. 


Southern Canada Power Company, Ltd. 
(Canadian dollars) 


1933. 32. 
August ere $176,409 $172,804 
Net after expenses.... 105,362 105,957 
Eleven months’ gross. 1,934,516 2,040,454 
Net after expenses..... 1,232,669 1,276,506 
Western Union Telegraph Company 

GN MI, Sin cncseeuda 7,426,886 6,283,818 
Net income after exp... 714,540  1810,396 
Seven months’ gross... 47,016,200 49,757,064 
Net_income after exp.. 3,359,189 945.041 

tNet loss. 

Tampa Electric Company 

August gross ......... 292,227 293,119 
Balance after tax and 

Segrectation (ees sears 91,511 84,171 
Twelve months’ gross.. 3,650,556 3,900,824 
fk | rnc * 1,278,580 1,354,297 


*After taxes, charges and depreciation. 
Telephone Revenues* 
July gross 79,420,547 82,311,211 
Net operating income.. 15,953,629 13,284,098 
Seven months’ gross. . .553,684,766 622,670,923 
Net operating income. . 104,426,557 115,279,207 
*Includes 103 companies 
United Railways and Electric Company of 


Baltimore 

August | Rr ee 770,318 821,125 
I i itt gb madiine 52,474 +228,036 
8 months’ gross........ 6,476,844 7,751,724 
| Fare ° 258,965 1,179,615 

*No provision made for interest on funded 
debt due to receivership effective Jan. 5, 
1933. tAfter depreciation, taxes and fixed 
charges. 


Postal Telegraph and Cable Corporation 


The Postal Telegraph and Cable Cor- 
poration has announced that gross earn- 
ings amounted to $13,516,188.69 for the 
six months ended June 30, 1933, as com- 
pared with $14,786,238.95 for the cor- 
responding period in 1932. Operating ex- 
penses were $12,771,686.76, as compared 
with $14,162,946.11, resulting in net earn- 
ings of $744,501.93 for the six months 
ended June 30, 1933, as compared with 
$623,292.84 for the first half of 1932. 
After providing for charges of associ- 
ated companies, general interest and in- 
terest on collateral trust 5 per cent 
gold bonds and debenture stock, there 
was a loss of $708,505.68 for the six 
months ended June 30, 1933, as compared 
with a loss of $634,997.24 for the corre- 
sponding period in 1932. Operations for 
the three months ended June 30, 1933, 
resulted in a net income after all interest 
charges of $58,327.14 as compared with 
a loss of $766,832.82 for the three months 
ended March 31, 1933. Improvement has 
not continued in the same degree in the 
third quarter, and for that reason and 
because of additional costs in connection 
with the National Recovery Program and 
necessary adjustment of salaries, similar 
results in the third quarter are not 
anticipated. 


United Dyewood Corporation 

The United Dyewood Corporation and 
subsidiaries report for the first half of 
this year a net profit of $93,585, after 
depreciation, Federal taxes and other 
charges, equivalent to $2.64 a share on 
35,368 shares of 7 per cent preferred 
stock. This contrasted with a net loss . 
—— in the first six months of 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 


A NNOUNCEMENTS made last week 





of securities called for payment 
before their dates of maturity 
jwere principally for October, only two 
small amounts of warrants being called 
for September. Little change was made 
in the month’s total, which is now $25,- 
794,900, compared with $22,593,000 in 
August and $25,406,300 in September a 
year ago for corresponding weeks 
Bonds called for payment this month 
are classified as follows: 





ES EERE ae ee eee $459,000 
Oe Pere 2,636,000 
State and municipal............... 471,900 
Pt. Ao SobGiReabnedenesseese ne 20,041,000 
Miscellaneous ..........-..-.+ 2,187,000 

SN 6 cig rwedna Save oben antasssnee $25,794,900 


Abo (City of), Finland, £3,620 of sterling 
6%s of 1929, due Oct. 1, 1959, called for 
payment at par on Oct. 1, 1933, at the 
Hambros Bank, Ltd., London. 

Amsterdam (City of), £15,600 of 34 per cent 
sterling loan of 1924, called for payment 
at par on Oct. 1, 1933, at Erlangers, Ltd., 
London. 

Argentine Republic, Port of Buenos Aires, 
£51,400 of debenture 5s, due 1936, called for 
payment at par on Oct. 1, 1933, at Bank 
of London and South America, Ltd., Lon- 
don. 

Chicago (City of), various cf tax anticipa- 
tion warrants, called for payment at par 
on Sept. 25 and Sept. 27, 1933. 

Cook County, Ul., Tax Warrants 3501-6025, 
inclusive, of 1931 corporate tax levy, 
called for payment af par on Sept. 25, 
1933, through any benk or office of the 
County Treasurer. 

Czechoslovak State Loan of 1922, $100,000 of 
secured external 8s, due April 1, 1951 (first 
portion), calied fer payment at par on 
Oct. 1, 1933, at Kuhn, Loeb & Co., Kidder, 
Peabody & Co. and the National City 
Bank, New York. Lowest and highest 
numbers called: $100 denomination, 49, 
1371; $500 denomination, 520, 922; $1,000 
denomination, 280, 13158. 

Czechoslovak State Lean of 1922, $41,300 of 
secured external 8s, Series B, due Oct. 1, 
1952, called for payment at par on Oct. 1, 
1933, at Kuhn, Loeb & Co., Kidder, Pea- 
body & Co. and the National City Bank, 
New York. Lowest and highest numbers 
called: $100 denomination, 99, 1327; $500 
denomination, 235, 1592; $1,000 denomina- 
tion 70, 7800. 

Danzig Electric Tramway Co., £3,800 of de- 
benture 7s, due Oct. 1, 1948, called for pay- 
ment at 110 on Oct. 1, 1933, at the British 
Overseas Bank, Ltd., or Helbert, Wagg & 
Co., Ltd., London. Numbers called: £100 
denomination, 6 lowest, 2231 highest. 


Delta County, Col., various of warrants, 
called for payment at par on Sept. 20, 
1933, at office of the County Treasurer, 
Delta, Col. 

Eastern Telephone and Telegraph Co., en- 
tire issue of first 6s, due 1947, called for 
payment at 105 on Oct. 2, 1933. 

Garfield County, Col., various of warrants, 
called for payment at par on Sept. 8, 1933, 
at office of the County Treasurer, Glen- 
wood Springs, Col. 

Graham County, Ariz., $4,000 of court house 
and jail 5s, dated Oct. 1, 1915, called for 
payment at par on Oct. 1, 1933, at office 
of the County Treasurer, Safford, or Val- 
ley Bank, Safford. Numbers called: $500 
denomination, 54-61, inclusive. 

Ludlow Typograph Co., entire issue of se- 
rial 6 per cent notes, due to Feb. 1, 1934, 
called for payment at par on Nov. 1, 1933, 
at tne First National Bank, Chicago. 


India (Government of), (revised), entire is- 
sue of 6 per cent bonds of 1933-34, called 
for payment at par on Dec. 15, 1933, at the 
Bank of England, London. 


Indianapolis, Ind., various of certificates of 
indebtedness, called for payment at par on 
Sept. 15, 1933, at office of the City Con- 
troller. Numbers called : 424-447, inclusive. 

Kit Carson County, Col., Bonds 4 and 5 
($1,000 denomination) of School District 1 
5s, due Oct. 1, 1946, called for payment at 
par on Oct. 1, 1933. 

La Plata County, Col., Bond 10 of School 
District 23, dated Dec. 15, 1919, called for 
payment at par on Oct. 15, 1933, at office 
of the County Treasurer, Durango, Col. 

Las Animas County, Cvl., Bond 2 ($500 de- 
nomination) of School District 57, and 


Bond Redemptions 


and 


Defaults: Latest Notices 


Bond 5 ($1€0 denomination) of School Dis- 
trict 5, called for payment at par on Sept. 
15, 1933. 


Otero County, Col., various of school dis- 
trict bonds, called for payment at par. 


Perkins (Town of), Okla., Bond 20 of water- 
works bonds, dated April 1, 1912, called 
for payment at par on Oct. 1, 1933, at the 
Manufacturers Trust Co., New York. 


Sagauche County, Col., various of warrants, 
called for payment at par on Oct. 8, 1933, 
at office of the County Treasurer, Sa- 
gauche, Col. 


San Paulo (State of), Brazil, $1,453,000 of 
secured 7s, Coffee Realization Loan of 
1930, due Oct. 1, 1940, called for payment 
at par on Oct. 1, 1933, at Speyer & Co. or 
J. Henry Schroder Trust Co., New York. 
Lowest and highest numbers called: D97, 
D5000; M4, M32498. Coupons due Oct. 1, 
1933, should be collected in the usual] man- 
ner. The loan contract provides for the 
redemption on Oct. 1, 1933, of $1,750,000 
principal amount of bonds, but the funds 
on deposit with the fiscal agents avail- 
able for this purpose, after absorbing the 
reserve fund and providing for the pay- 
ment of the coupons due Oct. 1, 1933, only 
allow for the redemption at par of $1,453,- 
000 principal amount of bonds. 


Sheridan, Wyo., Bonds 15, 16 and 17 ($500 
denomination) of Paving District 30, dat- 
ed Oct. 1, 1929, called for payment at par 
on Oct. 1, 1933, at the Chemical Bank and 
Trust Co., New York. 


Sisters of St. Mary (St. Louis), entire issue 
of first real estate 5 per cent notes, and 
issue of notes due to Oct. 1, 1936, due to 
April 1, 1937, called for payment at 102 on 
Oct. 2, 1933, at the Mercantile Commerce 
Bank and Trust Co., St. Louis. 


Sudan Government, £111,800 of guaranteed 
5% per cent bonds, called for payment at 
105 on Nov. 1, 1933, at the Bank of Eng- 
land, London. 


Sweden (Kingdom of), entire issue of 4% 
per cent loan of 1931, called for payment 
at par on Dec. 1, 1933. Holders of bonds 
to bearer may exchange their bonds for 
those of the Swedish 4 per cent 1933 sec- 
ond loan, with coupons due April 1, 1934, 


attached. Cash applications will also be 

accepted. 

HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 

Buenos Aires (Province of)—Province has 
notified holders of refunding extended 6s, 
due 1961, that it has made available at 
Hallgarten & Co. and Kidder, Peabody & 
Co., New York, for delivery on or after 
Sept. 1, 1933, to holders who have assented 
to loan readjustment plan of 1933 the sum 
of $24.01 in cash with respect to each $30 
coupon and $12.02 with respect to each $15 
coupon maturing Sept. 1, 1933, together 
with 5 per cent arrears certificates in 
each case for balance remaining unpaid 
on such coupons. These sums are pay- 
able only against the surrender of the 
substituted coupons due Sept. 1, 1933, is- 
sued pursuant to plan and attached to 
assenting bonds. 


Cincinnati, Hamilton & Dayton Railway 
Company, in default on April 1, 1932, in- 
terest payment, on issue of equity trust 6 
per cent certificates A, due to 1937. 


Clybourn Wool Scouring Company, in de- 
fault on March 1, 1932, principal and in- 
terest payments, on issue of first 7s, dated 
1922. 

Cologne (City of), in default on Sept. 15, 
1933, interest payment, on issue of extend- 
ed 6%s, due 1950. Foreign exchange re- 
strictions prohibit the transfer of funds to 
meet Sept. 15, 1933, interest. The equiva- 
lent in reichsmarks has been deposited 
with the Conversion Bank for Foreign 
Debts. 

Duquesne Gas Corp.—The Central Hanover 
Bank and Trust Co., New York, has an- 
nounced that distributive share in the pro- 
ceeds of sale of mortgaged properties 
would be payable on and after Sept. 26, 
1933, at its principal office, 70 Broadway, 
New York, instead of by T. D. Chantler. 
special master. 


East Congregational Church of Grand 
Rapids, in default on June 1, 1933, interest 
payment, on issue of first 6s, due 1938. 

Ebinger (The D. A.) Sanitary Manufactur- 
ing Co. (Columbus, Ohiec), in default on 
Aug. 15, 1933, interest payment, on issue 
of first 6%s, due 1940. 

Electrie Public Service Co., in default on 
Feb. 1, 1933, interest payment, on issue of 


secured 6s B, due 1941. Interest due Aug 
1, 1932, was paid Sept. 30, 1932. 


Empire Bond and Mortgage Corp., in de- 
fault on July 1, 1933, interest payment, on 
issue of guaranteed first collateral trust 
A 5%s, due 1934 and 1937. 


Equitable Building (Philadelphia), in de- 
fault on Sept. 15, 1933, interest payment 
on issue of first 6s, due to 1940. Holders 
were asked to deposit their bonds with 
the Pennsylvania Company for Insurances 
on Lives and Granting Annuities, Phila- 
delphia, in assent to plan for extension of 
maturities to March 15, 1940, and for re- 
duction in interest rate with payment of 
Sept. 15, 1933, coupon from 6 per cent. to 
4 per cent per annum. 


Fashion Square Building (St. Louis) (Rose 
Realty Co.), in default on Feb. 1, 1932, 
principal and interest payments, on issue 
of first 64s, due to 1936. 


1,500 Walnut Street Building (Wiltshire 
Realty Co.)—Coupons due April 1, 1932, on 
issue of first 6s, due 1947, are now being 
paid. Certificates of deposit should be 
presented to the Pennsylvania Company 
for Insurances on Lives and Granting An- 
nuities. Philadelphia, for notation of pay- 
ment. 


First Baptist Church (San Marcos, Texas), 
in default on Jan. 1, 1932, principal pay- 
ment, on issue of first 6s, due to 1938. 


First Christian Church of Parkersburg, W. 
Va., in default on Feb. 1, 1932, principal 
payment, on issue of first 6s, due to 1937. 


Forrest Hotel (Hattiesburg, Miss.), in de- 
fault on July 1, 1933, principal payment, 
on issue ot first 6s, due to 1939. 


Forve-Pettebone Co., in default on April 1. 
1933, interest payment, on issue of first 
6%s, due 1941. 


Girls Collegiate School, in default on April 
1, 1933 interest payment, and Oct. 1, 1932, 
principal payment, on issue of first 7s, 
due to 1940. 

Hotel Hayes and Annex, in default on Feb. 
1, 1932, interest payment, and Feb. 1, 1931, 
principal payment, on issue of first 6s, 
due to 1938. 

Industrial Office Building Co. (Newark, N. 
J.) — Non-depositing holders of first 6s, 
due 1947, are entitled to receive $56.43 per 
$1.000 bond. 


Inland Paper Board Co., Inc.—Principal due 
a 1, 1933, was paid later than when 
ue. 


Kent Theatre (Philadelphia), in default on 
Dec. 15, 1932, principal and interest pay- 
ments, on issue of first 6s, dated 1932. 
Interest due Dec. 15, 1932, was paid on de- 
posited bonds only. 


Knott Realty Co., in default on April 1, 
1933, principal payment, on issue of first 
6s, due to 1936. 


Lacy (James D.), in default on April 15, 
1932, interest payment, on issue of collat- 
eral trust 6%s, due 1936. 

Lower Broadway Properties, Inc., in de- 
fault on Sept. 1, 1933, interest payment, on 
issue of first 6s, due 1946. 

Michigan-Chestnut Building, in default on 
May 15, 1933, principal and interest pay- 
ments, on issue of 6%s, due to 1937. 


Missouri Military Academy (Mexice. Me.), 
in default on Nov. 1, 1932, principal and 
interest payments, on issue of first 6s, due 
to 1939. 


North American Cement Corp.—New securi- 
ties issuable under readjustment plan for 
issue of debenture A 6%s, due 1940, are 
now ready for delivery at Chemical Bank 
and Trust Co., New York. Plan provides 
that holders of each $1,000 6 per cent bond 
of Acme Cement Corporation receive an 
equal amount of 6% per cent bonds, due 
March 1, 1943. For each $1,000 debenture 
holders will receive $250 of new 6% per 








cent mortgage bonds, due March 1, 1943; 
$750 of 6% per cent income bonds, due 
March 1, 1953, and 10 shares of Series B 
convertible prior preferred stock, $1 par, 
in lieu of interest due March 1, 1933. In- 
terest due Sept. 1, 1933, on the new mort- 
gage bonds was paid. 


Olympic Forest Products Co.—Approximate- 
ly 97 per cent of holders of 6 per cent 
notes, due 1933, have agreed to accept 
new 6% per cent bonds, due 1936, in ex- 
change. 


Poulson (Charles W.) & Sons Carpet Co., in 
default on Sept. 15, 1933, interest payment, 
on issue of first 64s, due 1941. 

Prussia (Free State of), in default on Sept. 
15, 1933, interest payment, on issue of ex- 
tended 6%s, due 1951. Foreign exchange 
restrictions prohibit the transfer of funds 
to meet Sept. 15, 1933, interest. The equiv- 
alent in reichsmarks has been deposited 
with the Conversion Bank for Foreign 
Debts. 


Railway Exchange Building Co., in default 
on April 1, 1933, interest payment, on issue 
of first 6s, due 1942. 


Rindge Building, in default on Aug. 1, 1931, 
principal and interest payments, on issue 
of first 6s. 

Roman Catholic Diocese of Monterey- 
Fresno, in default on Aug. 1, 1932, interest 
payment, on issue of 5% per cent bonds. 

Sensibar Transportation Co., in default on 
Sept. 15, 1933, interest payment, on issue 
of first marine equipment 6s, due 1943. 

Stow & Davis Furniture Co., in default on 
Sept. 1, 1932, principal payment, and 
March 1, 1933, interest payment, on issue 
of first 7s. 

Winston-Salem Journal, in default on March 
1, 1933, principal payment, on issue otf 
first 6s, due to 1939. 

Witherbee, Sherman & Co.—Plan of reor- 
ganization has been consummated. 

Wurzburg Realty Co. (Grand Rapids), in 
default on Feb. 1, 1933, interest payment, 
on issue of first 54s, due to 1946. 





Current Security 
Offerings 


BONDS 


Lorain County, Ohio, $165,000 poor relief 6s, 
due March 1, 1935, to Sept. 1, 1942, yield 
5.25% to 5.40%, offered Sept. 9. Magnus & 
Co., Cincinnati. 

Montreal, Quebec, $13,500,000 coupon a48. M 
& N, due May 1, 1935-48, price 100.12 to 
96.30, yield 4. to 4.35%, offered Sept. 2. 
Bank of Montreal; nee Canadienne 
~ ieee and a large Nadian syndi- 
cate. 

Trumbull County, Ohio, $177,500 State pub- 
lic utility excise tax secured poor relief 
54s, due Aug. 1, 1934-38, ield 4% to 
4.40%, offered Sept. 2. BancOhio Securi- 
ties Co., Columbus. 

United States of America, $75,082,000 91-day 
Line bills, due Dec. 27, 1933, average 
price .976, average rate on bank dis- 


count basis 0.1%, offered Sept. 25. United 
States Treasury. 
STOCKS 
Ekhardt & Becker Brewing Co., 732,000 


shares common, price 50c, offered in Mich- 
igan only, Sept. 21. Ekhardt & Becker 
rewing Co., troit. 

Inter-Allied Mining Corp., 450,000 shares 
capital, par =. pies $1, offered Sept. 25. 
Cc. E. Erikson, New York City. 

Moerlein (Christian) Brewing Co., Inc., 
400,000 shares common, price $13.75, of- 
fered Sept. 25. Assel, Goetz & Moerlein, 
Inc., Cincinnati. 


**Pros’t”’ Boeying Co., 240,000 shares co- 
mon, price $1, offered Sept. 25. J. M. But- 
ler & Co., Detroit. 


Travelers Publishing Corp., 9,780 shares pf 
par $10, and 9,780 shares common, par £ 
offered in units of 1 share each class at 
$11 per unit. Sept. 25. Travelers Publish- 
ing Corp., N. Y. 

Van Nostrand Brewing Co., 100,000 shares 


common, price $5.30, offered Sept. 25. Wil- 
liam Huke & Co., ston. 
Western Brewing Co., 30,000 shares com- 
mon, price $5, F. 


offered Sept. 25. A. 
Bernstein & Co., Seattle. 











Stocks and Real Estate Securities, 
SEE 











New England and Pennsylvania 
Unlisted Securities 


For bid and asked prices of New England and Pennsylvania Public Utility, 
Railroad, Industrial and Investment Trust Bonds, Equipment Trust Certifi- 
cates, Mill and Textile, Industrial, Insurance, Philadelphia and Boston Bank 


OPEN MARKET SECTION 


In This Issue, Page 424 ‘ 
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wheat 
grains 


LIMINATING 
and other 
which are Canada’s 
principal raw _ prod- 
ucts sent throughout 
the world, the Do- 
minion in August ex- 
ported other com- 
ie modities totaling $37,- 
844,000, an increase of $8,742,000, or 30 

r cent, over the corresponding month 
ast year. Canadian trade with the 
United States of such commodities 
showed the most marked increase, 
amounting to nearly five and a half mil- 
lion dollars, or 45 per cent. Total ex- 
ports to the United Kingdom showed a 
drop of 17 per cent, but exports of Ca- 
nadian commodities other than grains 
showed an increase of over a million dol- 
lars, or 10.8 per cent. Exports to other 
countries, after grains have been elim- 
inated, totaled $9,000,000, an increase 
over August of last year of $2,225,000. 
Out of forty-seven of the most im- 
portant classes of exports other than 
grains exported in August, thirty-seven 
showed increases over August, 1932, the 
rincipal increases being in planks and 
ode wheat flour, fish, wood pulp, 
copper and nickel. Decided increases are 
also shown in exports of rubber goods, 
hides and leather, shingles, iron pigs and 
ingots, lead, stone products and acids. 

Corresponding to the increase in for- 
eign trade in commodities other than 
grain, Canadian manufacturing indus- 
tries are showing marked activity. The 
daily domestic consumption of electricity 
in August jumped to over 45,000,000 
kilowatt hours, as compared with 37,- 
452,000 k. w. h. in August of last year, 
and was the highest for any month since 
1930. Pig iron and steel production in 
August, at 35,233 and 48,659 long tons 
respectively, was the highest in over two 
years. ‘braffic through Canadian canals, 
particularly of commodities other than 
grains, showed considerable increases in 
August over the corresponding month 
last year, and railway carloadings in 
forest products, ores and coal are higher 
than a year ago. 





Brewing Corporation of Canada 

Preferred and common stockholders of 
the Brewing Corporation of Canada at a 
meeting in Toronto on Oct. 31 will be 
asked to approve changes in by-laws 
whereby debit balance in profit and loss 
account will be eliminated through 
transfer of a substantial amount from 
capital to surplus. Stockholders also 
will be asked to increase capital of the 
company by creation of prior preference 
shares and additional preferred and 
common shares. 


British Columbia Power Corporation 
The British Columbia Power Corpora- 
tion, Ltd., reports for August and the 
first two months of the current fiscal 

year as follows: 

1933. 1932. 
August gross ............ $1,013,678 $1,047,553 
Net after expenses....... 278,743 273,677 
2,016,855 2,113,509 


Two months’ gross ; . 
Net after expenses....... 571,857 573,466 


Canadian Celanese 

Directors of Canadian Celanese, Ltd., 
have decided upon a plan to settle the 
accumulation of arrears in dividends on 
the preferred stock, which amount to 
$27.75 a share, by the issue of one-half 
share of the company’s common stock 
and $1.62 in cash to each preferred share, 
according to report. 

In the last year two payments on ac- 
count of these arrears, each of 1 per cent, 
have been made. 

On the basis of Monday’s quotation of 
$26.50 for the common stock the distri- 
bution proposed for the holders of pre- 
ferred shares would have a current value 
of $14.78. In financial circles is was ex- 
plained that the issue would place holders 
of the preferred shares in a position to 
share in any dividends on the common 
stock which might be possible if the 
arrears were settled. 


Dominion Government Loan 
The forthcoming Dominion Government 
loan will be “substantially less than 
$250,000,000,” according to a high offi- 
cial of the Finance Department. It will 
be “essentially a refunding loan and a 
modest financial transaction 


in every 


sense of the word,” the official added. 

The date and interest rate of the new 
issue have not yet been fixed, but plans, 
it is said, have gone forward in a most 
satisfactory manner, and officials in 
charge are confident that the public will 
take advantage of the opportunity to 
convert their maturing bonds into new 
long-term securities at a slightly lowered 
interest rate. 

Reports appearing at different times 
in the past few weeks suggesting that 
the loan will take on record-breaking 
proportions have proved a considerable 
handicap to those responsible for launch- 
ing the loan, it was stated by the depart- 
ment’s spokesman. 

The loan is chiefly for the purpose of 
refunding the $169,000,000 worth of Vic- 
tory Bonds maturing on Nov. 1 and a 
bank loan of some $35,000,000 maturing 
at the same time. The total issue will be 
— ony in excess of these require- 
ments. 


Canadian Industries 
Canadian Industries, Ltd., has declared 
the regular quarterly dividend of $1.75 
on the preferred stock, payable Oct 16 to 
stock of record Sept. 30. 


Niagara Wire Weaving 
The Niagara Wire Weaving Company, 
Ltd., has declared a dividend of 75 cents 
on the cumulative preferred stock on ac- 





News of Canadian Securities 


count of accumulations, payable Oct. 2 to 
stock of record Sept. 26. A similar pay- 
ment was made on June 30, last. 


Imperial Bank of Canada 


The Imperial Bank of Canada has de- 
clared the regular quarterly dividend of 
$2.50 payable Nov. 1 to stock of record 
Sept. 30. 


Shawinigan Water and Power Company 

The Shawinigan Water and Power 
Company has announced that for a 
period of several months the power load, 
both primary and secondary, on the com- 
pany’s lines has steadily increased until 
the demand has reached the highest point 
in the history of the company. To meet 
this growing demand for electric power, 
the board of directors at a meeting in- 
structed the management to put for- 
ward the completion of the plant at 
Rapide Blanc, so as to make available as 
early as possible a substantial additional 
amount of power. 

Julian C. Smith, managing director of 
the company, stated that this will mean 
active construction work at the plant 
during the entire Winter months, in or- 
der to complete the necessary work to 
bring the plant up to a capacity of at 
least 80,000 horsepower by May 1. This 
amount will be increased by the Fall of 
1934 so as to make available the com- 
plete plant capacity of 160,000 horse- 


The carrying out of this work 
will require no financing on the part of 
the company as it has on hand the neces- 
sary funds required for this purpose. 


power. 


British Conversion Loan 

The British Government announced on 
Sept. 26 it would issue on Sept 28 a new 
2% per cent conversion loan (1944-49) of 
£150,000,000 for dealing with a portion of 
the short-term floating debt. The price 
of the issue will be 94 per cent. 

Holders of 4% per cent Treasury bonds 
due on Feb. 7, 1934, may convert all or 
part of their holding at the rate of £106 
7s 6d of the conversion loan for each £100 
nominal of Treasury bonds. Those ac- 
cepting will receive a special interest 
SS of 27s 9d on Feb. 1 and a full 

alf-year’s interest on April 1 upon the 
new 2% per cent loan issued in exchange. 

Assuming the whole of the £50,757,000 
worth of 4% per cent Treasury bonds 
(1934-36) are converted, the government 
will effect an annual saving in interest 
of £934,000. It also will acquire funds to 
the extent of nearly £100,000,000 which 
it can utilize for reducing the available 
volume of Treasury bills or alternatively 
lessening the amount of borrowings on 
such bills in the near future. 

The new loan is really an addition to 
the existing 2% per cent conversion loan 
(1944-49) of which £55,000,000 is out- 
standing. 





Government Bonds Show Partial Recovery 


about one-half the ground lost on 
the decline of the preceding fort- 
night. Secretary of the Treasury Woodin 
announced Tuesday that of the tenders 


(5 ant ENT bonds have recovered 


for $75,000,000, or thereabout, of 91-day 
Treasury bills, dated Sept. 27 and matur- 
ing Dec. 27, 1933, which were offered on 
Sept. 21, the total amount applied for 
was $196,624,000, of which $75,082,000 


was accepted. The average price of 
Treasury bills to be issued is 99.976 and 
the average rate is approximately 0.10 
per cent per annum on a bank discount 
basis. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 
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Weeks Ended 


Sept. 23. Sept. 16. Sept.9. Sept. 2. Aug. 26. Aug. 19. Aug. 12. 


Aug. 5. July 29. July 22. July 15. July 8. 

















ctfs. (3-6 months).......... 0.10 0.01 es ‘ 
vu. . Preasury bonds @ 0.08 0.13 0.25 0.25 0.09 
long-term issues) ......... 3.42 3.38 3.38 3.38 3.38 . . . . 4 3 
7Change of issue on which yield is computed. _ — = —_ —_ _ — | 
| Bonds: Week Ended Sept. 23, 1933 | 
figures after decimal points represent S2ds of a point 
Ou Range Since Date of Issue———, Week's Ra — —_§ Bo | 
Aug. 31. 1933. High. Date. Low. Date. fiigh. Low. Last. ‘Bid. acked Yield. 
2 % Consols of 1930............ 724,050 1 Apr., 1932 Oct., 1913 2 99% 100% 
2 % Panama 1 48,954,180 1 Oct., 1906 July, 1913 1 100% 2... 
2 % Panama Canal, 1918-38 25,947,400 1 —— Sep., 1913 1 100%, 
3 % Panama al, 1961....... 49,800,000 1 Mar., 1916 Apr., 1 1034 104, |.) | 
3 % Conversion bonds, 1946-47.. 28,894,500 rig ii eee ee 103 104 | 
2%% Postal Sav.(6th to 45th ser) — 68,633,500 coe 
RR a RL. $821,953,630 
3%% First Liberty, 1932-47... . $1,392,227,350. 103.20 Jan. 26, 1933 86.1 June 2,1921 102.8 102.11 0.24 102.11 102.12 0.18 | 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 ie? 2. ~~ :101.00 cea J 
4%% First Liberty, 1932-47..___: 535,982,100 103.30 Mar. 9, 1927 84.00 May 21. 1 102.22 102.26 0.33 102.23 102.26 0.32 | 
% Fourth Liberty, 1933-38. ..: 6,268,094,150 105.5 May 19, 1931 82.00 May 20, 1 102.25 102.28 
Total Liberty bonds...... $8,201,306,050 | 
44% Treasury, 1947-52.......... $758,983, 116.6 Jan. 7, 1928 98.1 Mar. 1923 110.8 110.11 3.32 110.8 110.1¢ , 
4% Treasury, 1944-54..._.....: 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11.1932 10611 10613 331 10610 ldsin sao | 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 1932 104.11 104.14 3.31 104.10 104.14 | 
% Treasury, 1943-47.......... 454.135, 103.18 May 21, 1931 87.20 Jan. 12,1932 101.15 101.16 3.19 101.17 10120 318 | 
% Treasury, 1941 ....0000200. 835,036,350 101.24 Sep. 11,1933 101.18 Aug.11,1933 101.00 101.1 3.10 01.3 1015 3.08 | 
% Treasury, 1940-43.........- 352,993,950 103.16 May 20, 1931 87.24 Jan. 12,1932 101.15 101.16 3.12 10118 101.21 2310 | 
6% Treasury, 1941-43.......... 544,915,050 103.16 May 20, 1931 88.1 Jan. 11,1932 101.15 101.16 3.14 101.20 101.21 312 
344% Treasury, 1946-49....... 22. 819,497,000 101.21 July 22) 1931 83.00 Jan. 11.1932 99.29 99.31 3.13 99.30 100.00 3.12 
3 % Treasury es cceand 759,494,200 99.21 Sep. 18, 1931 82.3 Jan. 12,1932 98.22 98 3.08 98.23 98.25 3.08 
Total Treasury bonds... . $6,050,976, 650 
Total bonds ............. $15,074, 236,330 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
A (Rates quoted are for discount at purchase) } 
7—— Sept. 26—___,, o 
Outstandin Bid. Asked. Yield. -—Sept. 26—, 
3 % A-1934, mature May 2...... 234A, 101.22 101.24 0.07 Maturity. . Issued at. Bid. Asked. 
4% B-1934, mature Aug. 1.....- 345,292, 101.19 101.21 0.16 | Qct. 4, 1933... 28% 0.20% ~ 0.05% 
3% A-1935, mature June 15..... 416,602,800 103.14 103.16 0.94 Oct. 11) 1933... 0.36% 0.20% 0.05% 
15% B-1935, mature Aug. 1...... 353,865,000 101.4 101.6 0.97 Oct. 18, 1933... 0.39% 0.20% 0.05% 
% C-1936, mature Apr. 15 572,419,200 102.21 102.23 1.78 | Oct. 25, 1933... 0.37% 0.20% 0.05% 
% A-1936, mature Aug. 1...... 365,138,000 103.22 103.24 1.89 Nov. 1, 1933... 0.35% 0.20% 0.05% 
% B-1936, mature Dec. 15..... 360,533,200 102.18 102.21 1.89 Nov. 8, 1933... 0.32% 0.20% 0.05% | 
3% B-1937, mature April 15..... 508,328,900 102.19 102.22 221 | Nov. 15, 1933... 0.26% 0.20% 0.05% 
% A-1937; mature Sept. 15..... 834,401,500 103.00 103.2 2.43 Nov. 22, 1933. .. 0.23% 0.20% 0.05% 
% A-1938, mature Feb. 1....... "516,600 101.00 1013 2.35 Nov. 29, 1933... 0.14% 0.20% 0.05% 
% B-1938, mature June 15... .; 911.800 101.19 101.22 2.49 - 6, 1933... 0.12% 0.20% 0.05% 
4 % Service retirement fund, Dec. 20, 1933. . ° 0.11% 0.20% 0.05% 
NE MID oo oe ccc nt casas ccecs 245,500,000 Dec. 27, 1933. . 0.10% 
4 % Foreign Service retirement fund, 
oY gepeeeeepepet 2,536,000 Total....... 
4 % Canal Zone retirement fund, } 
Series 1936-38 ..............0+-005 2,221,000 Total Interest-Bearing Debt Outstanding 
er $5, 152,501,200 A 0 eee *$22,675,663, 
% Series TD-1933, mature Dec. 15.... 254,364,500 100.10 100.12 : BE aa 55. ances arene ddeecmeeeen 22,722,597,530 
% TD2-1933, mature Dec. 15.......... 73,328,000 100.31 101.1 , [ 5 5 RRR eee aly: 22, 761, 
% Series TM-1934, mature March 15.. 099. 100.8 100.10 0.08 MMI. © ac naceccces ss casoces 22; 157/643, 120 
% Series TJ-1934, mature June 15.... 174,905,500 99.31 100.1 0.21 2 4 = SseeeaRPRoreReNeneS: 21,463,790, 420 
4°% Adjusted Service certificate fund PE iinteisssccsa sees conase< 21,086, 995,520 
Series Jan. 1, 1934................ 134,500,000 ES Mo iii cua s.ceeueessnescua 20, 991,640,520 
pO op et Ms cc couercceusacte ance 20,584:310,420 
Total certificates ............. $1,497,197,500 a ds gi sa aida wissen a woo 20,454, 108,020 
cana iinet 20,448, 138,740 
Total notes and certificates. .$6,649,698,700 *Approximate. 
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JONDON. — Following 
more reassuring week- 
end news concerning 
the American inflation 
policy, dollars recov- 
ered sharply in the 
foreign exchange mar- 
ket Monday. Consid- 
erable demand for dol- 
lars brought a gain from Saturday’s close 
at $4.78 to the pound to $4.71% before 
easing fractionally on a certain amount 
of profit-taking. The closing rate was 
$4.74%. On the other hand, francs and 
other gold currencies depreciated, result- 
ing in a fall in the price of gold to 132s 
9d an ounce. 

The stock markets displayed a better 
tendency on American influences, the 
internationals responding to week-end 
Wall Street news. The oils made fresh 
headway on favorable American reports. 
British Government funds received good 
support. : 

There was little expansion in business 
on the Stock Exchange Tuesday, but the 
tone generally was firm. British Govern- 
ment funds gained. Argentine rails were 
outstanding on better crop reports and 
expectations of an early signing of the 
supplementary trade agreement. Offers 
were firmer on settlement of the Rand 
strike and a rise in gold to 133s 2d an 
ounce. 

The following are closing prices on the 
London Stock Exchange on Sept. 26, with 
net change from prices on Sept. 19: 





Net 
Price. Change. 

BMEO-TUMGR 2 occccesess ..17s1 + Td 

Ammpe-Permem ........00--00+-+. eee - 

Babcock & Willcox...........- 33s a 

British-American Tobacco ...... £ - of 

British Celanese ............. 15s _ 

Bwana M’Kubwa...........- — 3d 

Conran & Wiseieee. «02... .ccsccce 6 — 2% 
I a Res eae 066-001 8-5 he *13 — 

Carreras ordinary, A...... L%—-— 

Celanese of America..............48 — U% 

SIND neve cccancoees . £1% hi 

ie ks mnaeadannnaen £64 a . 

Ee 82s + 

Dunlop Rubber ............ 32s 104d — 1%d 

Elec SS scncas-sepe-ss ...1388 — 34 

a tha da nehaad weal 23s 6d —Iis 3d 

CE Eee s6d + 3d 

Imperial Chemical .......... 29s 444d — 444d 

Imperial Tobacco ..........109s Le — 3d 

London Midland Railway.......£25% — 1% 

London Passenger, C............£84 —- 1 

Mexican Eagle ....... anand lis 74a — 444d 

Mining Trust, Ltd..... 4s 104d — 3d 

yg” Ere 4 

Rhodesia Anglo-American . 16s —Ils 3d 

Rhokana Corporation ...........£64% — 

 & anergy £ - 

2 Ferre F £22% — 

Selfridge Ge pl...........-.-..aa8 - 

Shell 7 Sere PO vA 

Trinidad Leasehold .........64s 4 d +1s 3d 

Unilever ordinary ........ £1 - le 

United Havana Railway..........£5 — be 

United Molasses, Inc..... -lls 3d - 9d 

EL, yan vencastios eee ...78 9d es 

CIN orcnccathaubenata's0:.0ae’sle's 1s — 94 
*Per cent of par. 

BONDS. 

Brit War Loan 4s, 1960-90....*£1104% — He 
> | errr ... -£100% t Y% 
Do 2%4s, cCOns.......... ' . £73% % 

+Ex interest. 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per Going) 
e 


Price. Chge. 
Ammericna COB. oss. c. cc csceces ‘ — 6% 
American Tel & Tel......... 132 —2 
American Tobacco, B......... . 91% — *% 
RRR SS per 62 —9 
DD nick ddedienass.atase cecsen. Sem 
Canadian Pacific ............... 15a — 1% 
GE Svan cpeeatiedss4sansceseine 4 - 6 
Consolidated Gas .... satan 44 - & 
Eastman Kodak ................ 85 — 4 
General Motors ............. 32 - 3% 
Hydroelectric ..................-- ™%% — & 
International Nickel ... 21%, — 1% 
International Tel & Tel...... 144 — 2% 
National Dairy ........ccscrccree 16 —1 
New York Coentral............... 424% — a 
Southern Railway ..........-.-- 26 - 
Southern Pacific .................25 - § 
EE DEE Soca sn ciccsccocisece 120 —4 
United Aireraft .........--.00-: 34 —6 
Ss ... errr 63 — 6 
United States Steel............ 51% -— 4 
Internationals hardened. Nickel im- 


proved on expectation of a good quarterly 
statement. United States Steel also rose. 
Industrials made a fairly good showing. 
Breweries, motors and chemicals were 
better, while Distillers, the Celanese 
group and Babcock & Wilcox weakened. 
Rubber was steady and shares were un- 
changed. ° 

Mexican Eagle was easier in oils fol- 
lowing the Tampico disaster. Royal 
Dutch and Shell Transport were bought 
on order's from Holland. Apart from the 
Kaffirs, mines were dull. 

The Financial News index of thirty in- 
dustrial shares, based upon the average 
of 1928 as 100, stood on Sept. 21 at 80.4, 





News of Foreign Securities 





Week ended Sept. 24, 1932........... 
Se oc aascnwaden aeons 
Pee rere ee ee ee 


Week ended Sept. 23, 1933........... 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


Week ended Sept. 23, 1933........... 
Week ended Sept. 16, 1933........... 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


N. ¥. Stoek Exchange. N. ¥. Curb. 
ore eter $16,805,000 $1,923,000 
rrr Te 10,780,000 1,013,000 
ere 14,471,000 1,492,000 
ee 562,654,000 63,314,000 
ee ee 556,645,000 57,481,000 

High. Lew. 
Onin ce bE ami pet nae a2 102.71 100.80 


FOREIGN GOVERNMENT SECURITIES 








IN LON 


Sept. 18..... £100% £73%  £111% 
west. 29...<.. 100% 73% 111% 
Sept. 20.. 100% 73% 111% 
Gut: 38... 100% 73% 112 

Sept. 22..... 100%, 73% 111% 
Beet. 28..-65 100% 73% 111% 





British 344% British 24% British 4% French 
war loan consols tooo see” ky 


IN PARIS— —IN NEW YORK-— 
French 5% German German 
1920 amort. Govt. 54% Rep. 7% 
66fr80c 109fr80c 40 60 
67 fr 109 fr 70c 40 58 
67fr10c 109fr60c 41%, 59% 
66 fr 109 fr 10c 395% 58 
66 fr 70c 109 fr 20c 39% 57% 
66 fr 70c 109 fr 20c 3914 59 








against 81.5 in the previous week, 80.6 a 
month ago and 65.2 a year ago. The low 
record is 51.3, reached at the end of May, 
1932. 


Paris 

For the first time in some weeks the 
Bourse on Monday showed an active and 
bouyant tendency. Compared with last 
Friday’s prices, practically all quoted 
stocks advanced. The market opened 
strong and after slight hesitation closed 
well. 

The recovery was attributed largely to 
more reassuring news which began to 
circulate regarding the evolution of the 
monetary situation. 

French rentes rose in some cases as 
much as one franc. Stocks which did 
not benefit from the general firmness 
were electricals and gold mines, and even 
they recovered after slight weakness. 

The Bourse was unable on Tuesday to 
hold Monday’s gains, except in the case of 
government rentes, which continued to 
prove their strength. Tuesday’s discour- 
aging market was ascribed to the irregu- 
larity in Wall Street Monday. 

Financial circles in Paris profess com- 
plete bewilderment over the American de- 
velopments, although the general feel- 
ing remains that President Roosevelt’s 
credit expansion program does not differ 
much from outright currency inflation. 
On the whole, however, the Bourse proved 
resistant and losses for the most part 
were only fractional. Some of the in- 
ternational shares and French electricals 
were exceptions, as they showed appre- 
ciable losses. 

The following are closing prices on the 
Paris Bourse on Sept, 26, with net change 


from prices on Sept. 19: 
Net 
Francs. Chege. 
Bde TASS 2nccccciccccesoes 780 — 10 
BM GHB ooo cn cc cvccccss 540 EY 
Ff 5 | Cr ere 1,630 — 20 
OE 2 rere 12,400 —100 
Canadian Pacific .......... 247 — 29 
Credit Lyonnais ............. 2,220 — 50 
COOG PUMCSOP occ scccccccce 4,860 — 7 
WE Sich cmp iikensess cen descend 230 — 10 
Eaux Lyonnais .............. 2,660 — 90 
Elec La Paris................ 2,48 —130 
Meneses Ge PF ......6.0.ccce RE ; 
SE EE ood cvcsweccseses 54 — 6 
ED vccadéctcovnon ce 74 — 4 
8 = eer re 1,030 — 6 
ee 91 re 
es otk eaaenke 640 2,050 —100 
ED s.c.0's 0:00 4s,.806 6e0% 122 = 


Kuhlmann... St: ateretech wae er — 1 


PE BP GO nw ccccsccccses 330 — I 

Ee err 430 — 10 
Ee 1,400 — 10 
Oe 980 — 30 
SG rT = 1,220 — 40 
pO arr rerrr re 1,780 — 90 
re 19,700 —400 
RES 850 — 30 
Union des Mines ............. 200 ‘a 


Rentes, which were the only bright 
spot of the day, closed as follows: The 
3 per cents, 67.75; amortizable 3s, 77.75; 
1917 4s, 79.05; 1918 4s, 79.50; 1925 4s, 
101.50; 1932 4%s, Series A, 84.90; Series 
B, 85.95; 1920 amortizable 5s, 110.95. 

The Bourse showed a heavy tendency 
last week, following the weakness in 
Wall Street, and particularly on the re- 
ports from Washington that the govern- 
ment disapproves inflation. Bourse circles 
continued to think the United States 





Government will not be able to stand 
indefinitely against the strong pressure 
and will be forced to satisfy inflation 
partisans one way or another. 

The Bourse index of French securities 
was 244 on Sept. 16, compared with 245 
at the end of August and 247 at the end 
of July. Foreign securities stood at 233, 
compared with 238 in August and 239 in 
July, and rentes bonds at 81, compared 
with 82.2 in July. 


Berlin 

Buoyancy in bonds following the an- 
nouncement that the Reichsbank would 
become a buyer of fixed-interest-bearing 
German securities overshadowed stocks 
in Monday’s trading on the Boerse. Pub- 
lic interest was supported by speculative 
buying. Building company shares espe- 
cially were in demand, in obvious con- 
nection with the recent announcement 
of increased government aid to building 
operations. Julius Berger rose 7% points 
and Holzmann 2% points. There were 
also lively bidding for machinery, pub- 
lic utility, electrical and some industrial 
shares. Among the latter German Woods 
advanced 5 points. In late trading there 
was some recessions in prices but the 
closing generally was firm. 

The following are closing prices on the 
Berlin Boerse on Sept. 26, with net change 
from prices on Sept. 19: 


P. Cc Net 
of Par. Chge. 

PO Sree 18 

Berliner Handels ...... 4 + 1 
Berliner K und L...... 112 + 4 
Com und Pr Bank AG... 45 + 4 
Dessauer Gas ....... 98 +1 
Deutsche Bank und Dis Ges 46 2 
Deutsche Erdoel ... 95 2 
Deutsche Reichs pf ... 94 + 1 
Dresdner Bank ee 38 3 
GED kowasccsacce 72 

Hamburk Elek-W ... 105 

ere 11 

BO POPROe on5s..5. ; 117 + 2 
Mannes Roehren ...... 52 1 
North Ger Lloyd .... 12 

Oe 139 2 
Rhein Braunkhle .... 174 2 
Salzdetfurth .......... 160 

Siemens & Halske...... 141 + 5 


Tuesday’s stock market was weak. The 
check to the recent upward trend was at- 
tributed partly to profit-taking and partly 
to shrinkage of public buying. The speech 
of the Reich’s Minister of Economics at 
Munich announcing in strong terms a 
conservative policy, and Reichbank’s 
statement showing increasing coverage, 
helped to break Tuesday’s downward ten- 
dency. In fact, a number of stocks im- 
mediately started upward. 

The bond market was weak from the 
beginning and closed generally lower 
than Monday. The declines were kept, 
however, within moderate limits. 

Last week’s market on the Boerse 
opened with a new decline in stocks, after 
interest was centred on the bond market, 
which remained strong until the end of 
the week. 

An influence of importance was the 
Reichsbank’s announcement of an open- 
market policy. The public bought bonds 
so avidly that the supply had to be re- 
peatedly rationed. The chief gainers 
were municipals. Industrial issues also 


had substantial rises. The Young Plan 
loan advanced from 81% to 87%. The 
week closed with a covering movement 
in stocks and a new violent rise in munici- 
pal bonds. After declining in the first 
part of the week, dollar bonds ruled firm. 
The average of traded stocks on Sept. 23 
was 86.93, against 85.96 on Sept. 16. 


Geneva 


The following are closing prices on 
Sept. 26: 


Swiss 

Francs. 

Ae: Tate) BOG bcs cccccvsccicsss > Jan 
ME cae ca raeeSayaeee ests ncken 145 
d ee arr 29 
EF . 640 
ES. ea ree . 895 
Sn SAO OS ccc cc aseacensees . 118 
UN SE ed cade wikia 9 aiv-ed50.0\0 270 
Nest & Ang-Swiss Con Milk......... . 660 
Soc de Eee eee 530 
J "Ss ~ ae} Aeeer . 6 
i §  F * eee 9 

Swiss Fed R R 3s, 1899-1962........ 94.75 

Le | aera .. 102.75 

Swiss Fed Loan 3%s, 1932-62...... .- 93.60 

Swiss Govt 5s, 1924-34......... vices OD 

Milan 


The following are closing prices on 
Sept. 28: 








Lire. 
BE vin sacadeakacdne tues is 131 
Ye re . 179% 
Banca Ital 1,685 
Com Ital ..... 997 
Cons Ital 5% .. 91.42 
Credit Ital ... 645 
— Elec 
RG aida teaws cwie-vbabieniona 24 
Isotta Frasch ........... 137 
I or ong 5.25 Daicda asc 53 
Meridionale El] ............. 198 
OE TT. o0c:0:0s char 586 
Monte Amiata 37% 
Montecatini ....... 116 
Nav Gen Ital 77 
ai ated ye ce ices wis ca 829 
Re 2 aR eere eoa e 33 
SN WENO, «556 wsaard-e'sae.ole n%s 183 
ME MEE aap dearddsnvasavacecre 147 
SN tbo ct dy ae ch cn 13% 



















Ce cs 
) Business Directory . 


















wAny good product or service rep- 
resenting a fair value will receive 
consideration, 


50€,000 purchasers of The New 
York Times (each one representing 
an annual expenditure of $2,000—a 
low estimate) are open to sugges- 
tions from advertisers to help them 
spend a combined annual income 
of $1,000,000,000. During the next 
twelve months families represented 
by these purchasers will rent apart- 
ments, buy homes; purchase food, 
clothing and house furnishings; go 
to the movies; take cruises; invest in 
stocks and bonds; acquire new au- 
tomobiles; add to their libraries; 
take out more insurance; send their 
children to private schools; replace 
old radios and satisfy many other 
wants. 
Advertisers with good ideas for 
the expenditure of part of the bil- 
lion dollars may submit their sug- 
| gestions through the advertising 

columns of The New York Times, 
| whose intelligent, thoughtful and 
discriminating readers rely upon it 
for trustworthy guidance in their 
daily purchases. 


“Half a million purchasers” represents 
the combined weekday and Sunday average 
| net paid sale. 
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Week Ended = Transactions on Out-of-Town Markets | saturday, sept. 23 
Los Angeles San Francisco Montreal Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK. EXCHANGE. 
STOCKS. STOCKS. STOCKS. STOCKS. 
Sales. High. Low. Last. Sales. High. Low. Last. Sales. . Low. Last. Sales. High. Low. Last. 
100 Asso Gas & Electric, A.. 1 1 1 1,850 Alaska Juneau Gold M.. 31% 26 26 416 Bell Fan of Canada..... 111 111 225 Am Ag Ch D........-.. - 32% 265% 27% 
Barnsdall Corp........... 2.249 Anglo Calif N Bk of S F ny 1 1A 13,851 T L&P, Lid. 144% 1 13 475 Am & Cont! ..... eee: gr er 
1,200 Bolsa Chica Oli, Mecesees 700 Assoc Ins Fund, Inc..... % 1% 1,720 Brit Columbia Pack, Ltd 3 Lt 0 eR R Ee 5% 4% 4% 
f -++» 22 224 22 560 Atlas Imp Diesel En, A. i 4 4% 1,276 Brit Col Pwr Cp, Ltd, A 2,976 Am Tel & Tei... .130% 123% 126% 
~_ 7 Saas — == 5 708 Bond & Share Co, Lid... 5 4% 4% Brock Gi lea, Lad = = 235 Am Woo 1%, 11% 12% 
“50 cits 2 Natl Bank. gececes a 6% 2,351 Byron Jackson Co........ 4% 3% 3% oft Fats Teed, 146 pen-vet 6 ee ie ist 270 Amoskg Mfg ....------ 3 ™% 1% 
2060 Coasnaetea Oa... 14 3 2,880 Calambe Sugar ......... 6B WW of aah —. * 7,300 Andes Petrol |..... 11 09.40 
4 las Aircraft......... 14 14 1,305 Do 7% pf .......ceeees 20 19% 19% | te } 6 aeerprerree 3% 307 Atias Corp ........-+++. 14% 1% 11% 
msco Derrick & Equip 1,150 California Copper ....... Wy s ww 1,705 Can Car & F, Ltd S ei 125 Avia Securiti ........ ™ ™ ™ 
100 Gilmore Oil.............- 7 7 7 260 Calif Cotton Mills ...... 9g 9 9 1,007 Do cum pt 7% Dp 1™ 17 17 555 Bigelow San ...........> 26% 23 24% 
BIER. occccese 4 at 215 Calif Ink Co, A ........ aun 20% 20% 3,391 Canada Celanese, Ltd... 27% 24 26% 106 Bos & Albany........... 120 117 117 
700 Hancock Oil ........++.-. 8 8 8 2,127 California Packing Cp... 2% 23% 115 C H-E C, Ltd cu re ist pf? 57.57 ~— 57 231 Boston Elev ............ 57% b 5T% 
= a ¢ ? Becceee 86 | : 147 Calif W Sts Life Ins Cap 20 19 19 wr 4 Can Ind Alcohol, Ltd.... 17% 19 105 Bos Per Prop .......-..- 11% 11 11% 
investment Co. .... . 4,268 Caterpillar Tractor ..... m™ ml fe oie ee 1m 5 267 Calumet & Hec ...... 6% % 
100 Monolith Cem pf 940 Cons em Indus, A. 27 Dad 6,716 Can Pacific Railwa 1 14 15 1.772 © Range 5% 4 4 
190 Mortgage Guaran' cocs © 2,400 Crown Zelierbach v t ¢. 721 Cockshutt Plow, ™ T 387 + ga r —— seeeeees ™ «OS Ye 
600 fic Finance ......... 7 7 820 Emp Capwell Corp 7 5,772 Con Min & Sm of C, “Lta.14: 129° «139 > De ae eee é a” 
100 Do pl D......ccccccces 9 9 9 912 Food Mach Corp ........ 12 12 1,857 Dominion tee. Ltd. 27 28 tH Pp Toe ohana 53% S . 
700 & Biee.::*:: 21 fu By yh Bile : 2,695 Dom Steel & Coal, Ltd, B 2 2% he dled = & 
600 Pacific Lighting.......... 26 2,319 Golden State Co, Lid... 7) 7 7 360 Dom Text, Ltd (ine 1922) 65% 64% 65 1,820 gf Ree "160 148 = 150 
450 Pacific Mutual Life Ins.. 26 25 ” Haiku Pine Co. Ltd 1 1 1 1,215 Dryden Paper, Ltd ... , § BP eno ; . 
2,500 Pacific Western Oll...... ™ 6 200 Hale Bros Stores Ine... 7 T 10: 120 Eastern Dairies, Ltd = = pit mployers Gr ..........- st a" 
8,700 Republic Petroleum. .... . 5 4 4 1,235 Hawaiian C&S, Lid... 4 » 620 Gen’! Steel Wares, Ltd... 4 3 pt Nat St .......... 55% = = 
*H00 Shell Union Oll.---.----- 8 - § —_» BAe Lid. 16° 13913 {50 Gyp'L & Alab. Can, i“ 6% $% $4 | 1,322 Gillette Razor .......::. 15% 13% 14% 
300 Signal Olt & Gas, A..... ‘4 A 4 7- iam Guar Saf ; . 355 Hamilton Bridge, Ltd 3 9 |. fk - 26% 71% 3 
4.509 So Calif Eélson.......... we 1 450 Langendort Ut Bak, A. 1% 1 13 ef ey bit “1. — = 299 Mergenthaler ....... 25 24 
steeeeeees PE enna cccccneks pesnesees 
500 Sr eticiascsesea 23 233 Leslie Calif ‘Sait Co... 25” 25” of” | 23,300 Int Nickel of Gan, -22.65 20.20 21.00 7” 5 ~~ errno ont oo 
1.500 Do pf, Bevo eee e cease 2% 19 125 LA Gas & Elec Cp pi. Sy Ry 9 208 Lake of Woods ain), ‘tia 11 10% 11 oe PN ae HRE 36% 19 22% 
1,100 So Pacifie Company. ....: 23% 23 oo “geome, ss, 4... ee 3,315 McColi-Frontenac Oil, Lita ig 121% 195 Nipissing .......-.-. 4 7% 
5.400 § Oil 41 42 2.008 Magnavox’ Go, Lid 22" 5.327 Mont L H & P Cons... 38" 34% 36 1.840 No Butte -° 02... gfe 78 10 
ein | 1% 8 300 I Magnin & Co ......... mom 125 Montreal ‘Tramways .../100  --* 100 s40 Quincy Min ...... : "2 1% «OM 
aces 7 312 Marchant Cal Mch ...... eh 1% 1% ae a aes ee 3 «iy | 2-321 Shawmt Assn ---. 9% a 9% 
wy hg ee 6s 7 235 Natl Steel Car, Lid...... 14% 14 14 = a eee i ae 
4,595 North Amer Oil Cons.... 8 8 3 Ogilvi 1,567 Stone & Webst .... 10% 8 9% 
210 Oliver United Filters, A:. 9 9% 9 Power Corp of Can, Lid. o% oo m% ‘135 Sullivan Mch ...... 10” 8% 8% 
Seaaasedeanesaiead 4 
250 10% 16 12,676 Pacitie G& %..2222002. a 2 ee EO os nase *. 3 $5 Torrington... 2 4 
347 124 8,158 Do 6% ist pf .......... 22% 21% 22 1.55  Lewrence Corp, 1t6.. M% 3 2,392 United Fruit ...... 66% 59% 61% 
798 16% 1 L816 Do Sim pe 22020000: 20% 19% 19% maLtenaw vt 5 a a 2,850 Un Fnders ........... 1% 1% 1% 
165 Aviation Corp... 10% tt ke genetenneonee 36, 26, | 6.922 Shawinigan Wo Pi... . is ol “a eee — & & 
1 in Locomotive .... 12% 12% 12% [ 367 Pac Pub Ser (non-vot) a Ltd. 17% 18 18” | 28D ,, DO PE ----eeeeneeee . ‘ 
250 Bendini Petroleum ...... 278 275 2. a ee ee. 5 1 1 695 Steel Co of Canada, Lid. 30 ty at 419 U_ S Smelting... 105% 88% 97% 
100 Bendix Aviation ......... 16% 1% 19 ean Pac Teal a pe a sald said 557 Winnipeg Elec Co....... 2 ts sere Utah A st ig i. ig 
| Colney Tractor seeceee p J 3 20 1.884 Paraffine Co’s .......... 27 2 #8625 BANKS. "540 Venezuela Hid 24 2 2% 
100 Chapman Ice Cream .... 1 1.30 1.30 1 Phillips Petroleum ....... 1 38 Same Nationale 147 1460 «146 100 Venezuela-M ..... cewe 5 4 5 
if0 Chicago North West RR & é : 305 Pig 'n Whistle _ etaene ‘3 43 Com ae Se el 105 Waldorf Sys ....... 8% T TH 
1.163 Cities Berviee ......cc0+e 4 Bese Be Bros 1 eee 5 . as Montreal ER REPO RE: 198 197 197 2,605 Warren Bros .... 12% 8 9% 
100 Commonwealth, & ‘South, 330s Secthan = i ie . 3s (oot Oya ecvseecceeccssecd8t 189158 4,000 Chi June Sa... -.-.--++ 90% 90% 90% 
800 Consolidated Steel ...... 290 22) 22 2. a a eos ™ 77 DOMINION GOVERNMENT BONDS. 21,000 E Mass 44s ...... : 35% 35% 35% 
on ete aaessoo 3288" 1” 17% «17 10,208 Standard Oil “Go of Cait. 4% 41" 4 $2,000 Dom of Can War Loan 2,500 Do 68 C ......... 37377 
steeeeeees + it 1,054 Tide Water Assd Oil .... 10 "teal 107 $000 Pond Crk 7s ..... 100 100 100 
100 Electric Auto- Lite anaes is” 187 18 eit tame 53 SO 50 BONDS CURB EXCHANGE 
ee: 588 Tran ’ nan. 
$00 Exeter Of wens 15% 15% | “3765 Union Oil Go of ‘Calit... 22 24 : $500 MeNist, Robert & Co,Ltd, 
peaseseeeonces je ‘ 360 Union Sugar Co ......... 43 ELLE 300 300 lack Hawk Cons 45 40 40 
2388 General J ay + te 2,145 Un Aircraft & Transp’t... EB a” 33 aa Montreal L Hi& F 2,500 Chief Consolidated 65 160 160 
"100 B era arte ae eptiataakee: 17 17% 465 Western Pipe & Steel Co. 13 ny Uu 1,000 Ontario yA a4, toa". 3 - " = 275 Cons Coppormuines . 1% if a” 
125 Grigsby -G 4 2% BONDS. és, 1943 ........ 90 90 gg AY hy * "06 [05 06 
b+ — Development p « .35 12,000 Bay Pp » Capea ¢ Cp op Sis. of 22 73 72: 72: 5,000 Winnipeg Elec Co 58, '35 79 79 79 80 Iron Cap Copper a * 2% pars 
368 International Tel & Te 1 1,000 Pac Tel a ‘ret 5s, '37. it it 108 CURB MARKET a oa lav Tru... me 2% 
oe ee SW Sue : +8 Pa a EE gaat 106% 106% 106 ot Asso on of Can....... 12 12 «12 900 Silver Dyke Mining Co Ks a 
oS eS Teo oint 4,000 Ry Equip & Rity 6s, ‘3890 90 245 British-Amer Oil’........ is in% st $00 Yukon Gold Co... 65 55.55 
Se cidineserkes : 
a A Industries .........- — CURB EXCHANGE. z “576 Distiier “Corp a. 3 21% zig — 
1-50 Montgomery Ward ...... 22 600 Alaska Treadwell ....... .90 .80 .80 210 Dominion Tar & Chem... 3% 3 . 13 +000 “De Se, 1973 ena Ge a) 
100 New York Central . ng 700 Alaska United ... "* "35 "30 ‘30 pf me Ww bbeee cescecoes 2.35 2.10 2.10 1,000 td 
124 North Ame 19 674 Amer Tel & Tel.......... 130 (1 S'961 Imperial Tob ‘ 2 3 6M 
Oceanic Oil A 442 Angio-National Corp... i ot 1254 | 5.961 Imperial Tob of Can..... ng nu 1 Cleveland 
% Ae Argent ein — a - Ae 1,175 Melchers Distilleries, A... 15 1 15 
1.75 1,349 Cities Service ........... 3 28 2% ny hemes (Revert) & Co. - 10 9% esccEs High. Lo Last 
hi 1,583 Claude Neon Lights... .. -— 2 3 > tn bee S| ome me. we 
353 Coen Companies, A.....- 16S 1.25 1.50 abet Walker, Geadectan & W. f ™ 3 A rs 5% 
415 Crown Will ist pf....... 56 0OC«CStsCS2 : ° — “1% 4 347 City Ice ..... 18% 17 17 
7 236 Ewa Plantation ......... 52 49% «50 PUBLIC UTILITY STOCK 100 Clift Corp v tc 8% 8 8 
3. 3,432 General Motors 29% 31 2,495 Beauharnois Power, new. “ 4% 4% 90 Cleveland Illum pf 107 107-107 
15 100 Gladding-McBean 9 9 48 Can Northern Pwr pf.... 90 90 90 70 Cleveland Railway ...... 40 40 40 
6% | 23,520 Idaho Maryld Cons Mines 4.9 3.95 4.10 705 Internati Util, B........ 2.00 1.50 1.75 281 Do ctfs ...... 40 «039 40 
13 200 Italo Petroleum ......... (25.25.25 MINING STOCKS. 275 Cleveland Worsted ...... 10 9 ° 
td ie a gene punaieatepnene: ‘61 [60 60 6,095 Bulolo Gold Dredging..20.25 19.00 20.00 60 Do non-voting ... 12 610 10 
41 400 Kleiber Motors ......... 139 (35:35 1,000 Cartier-Malartic Gold. .01% .01% .01% 549 Dow Chemical - se & 
5 395 Libby, McNeill & Libby.. 5 3% 4 3,000 Castle-Trethewey ..... ‘60 °60 :60 30 Fostoria Pr Steel 6 S S 
17 200 National Autofibres, A... 6 5 5 100 Coast Copper ........ 5.25 5.25 5.25 280 Geometric ‘Stamp . V4 1 2 
28) 160 Oahu Sugar ............ 20% 20% 20% te Dome Mane 2.2.2... 39.75 36.00 37.00 130 Interlake Steamship % 23% 23% 
9 1.000 Occidental Petroleum... "6b "6s 68 280 Nickel :°.3.90 §3.90 3.90 375 Lamson_ Sessions .- F 
$ 704 Pacific Eastern Corp..... 2% 2 969 Internat] Mining ..... 12.00 10.75 10.75 > Metre Brick ..........-. § S$ 8 
250 Pacific Western Oi)...... 7 2,985 e 50.00 48.00 49.00 Te BO OE .coces- 52 52 52 
870 Pineapple Holding ...... 6 6 900 Lee Gold Mines....... ie ie 290 Mohawk ‘Rubber - % 4 4 
* Radio Corp .....-....... 9 7 8 19,600 Macassa Mines ....... 105 90 1.05 DPE % 8 4 
. 126 Republic Petroleum ...... 4.60 4.25 4.60 540 McIntyre-Porcupine ..46.00 45.00 45.50 225 Murray-Ohio Mfg or a. 
353 at: % 1% | _ 430 Shasta Water ..... 002°): 16 14% 14% 100 Nipissing Mines ...... 2.50 250 2.50 a3 Mationa) Carbon pf .....138 1238 108 
ellington Oil... * 6 1,168 Southern Calif’ Bdison!.. 19 179 1st | 11,307 Noranda’ Mines |... ._39.25 38.50. 31.00 2 Ses ~~ oS os 
100 Westinghouse Elec ...... 39% 39% 39% | 12/900 U S Petroleum........... 35.38 31,485 Siscoe Gold Mines... 158 1.45 | 1.52 ee oo & & 
MINING DIVISION 160 Universal Cons Oii....... 5 5 15,000 Sullivan Gold Mines.. (19 17 [17 200 National ‘Tool 4 . 1 
, ; 250 Virden Packing ......... 6% 6% 3,465 Teck-Hughes Gold .... 6.90 6.50 6.70 200 Nestle-Le Mur 1% 1% 1% 
8,500 Big Jim .............00 03% .03 .03% INFORMAL. 280 Ventures ............. “21.08 1.05 1.05 70 Obio Brass B 5 4 4 
83,500 Black Mammoth ........ 26 ©=6,20 «21 300 Park Uteh ~% 4 4,600 Wright-Hargreaves ... 8.50 7.75 7.90 R.. | nn -Sargent  * * a 
aa... + Boe ‘BoNDs. | oa.200 BONLISTED MINING STOCKS. 375 Richman Bros a8 45h asi 
ae a nag aay ma ue 4 $7,000 Richfield Oil 6%, 1944....30 29 29 "900 Howey Gold Mines .. 110 1:07 1.10 73 Sisberting Rubber wearsoe ail id iy 
ge COrp.....- 39,800 Parkhill Gold Mines.. .32% .28% .32%4 as Sherwin-Williams a 39 39 
oe a te: . 23" Pittsb 3.400 San Antonio Gold... 133° 123" 1.33 7 peal . 96 «96 (86 
“Sam Ganda ald bitahee fn : : " erritt ion ines. 1.50 1.26 1.34 
2,750 Zenda Gold Mining Co... .35 35.36 ittsbur gh 100 Sylvanite Gold Mines.. 1.27 1.27 1.27 48 Truscon Steel pi inc---- By 38 38% 
. —__—_ —-—— 115 Van Dorn aac 1 1 
° Sales. High. Low. Last . . 150 Weinber g 
- . - ~ty * 8 8 83 
Siieeane 1,310 Armstrong Cork ........ 1% 17 «38 Philadelphia ~~ Ae 7 
’ SEMEN coccccccccscce = 
STOCKS. 464 Am Rad a |) Preece 16 is br STOCKS. $2,000 Firestone T R of Calif 5s 91 91 91 
Sales. is ae —— Last. 1,998 Col Gas RN cc L 13% Sales. High. Low. Last. ——_——_——— 
2,044 Arundel rporation .... 23 1 WE ken c¢e0scuecon 8 6 8 +4 Al r GD csccees 
895 Blac Black & Decker Mfg Co. iu XK x 400 Duquesne Brew ........ 3 3 thats % % Ls New Orleans 
eececcccccgcccees OP esarseicoccovcesess + FE SS b cveccecce 
10 ches Pot Tel of Bal Ba) vt. 11 334 16% os vert Pitt TD cccaedckan 3 8 i 2,700 A Pi = a 3 % LISTED STOCKS. 
Commercial Cred , nera’ BED scccoces 31 ‘5 Beli Tel of Pa pf........ 
BD TUITE ccanccocceccs 24h 24% Water ............. iB i697 quo Buda (eG). = = = Bales. High. Low. Last. 
7233 CoaG EL&P......... 48° «50 225 Koppers G & C pf ..... 64 59% += 60 300 Budd Wheel Co 4 4 4 20 D H Holmes Co 40 40S 40 
Do 5% pf. Ser A...:... 99 97 97% | 11,893 Lone Star Gas .......... 5 6% 8 400 Camden Fire ............ 1 1 12% CURB STOCKS. 
Do 6% = Ser D....... 107_—s i 107 85 Mesta Machine .......... 18% 18 18% 200 Cramps ............. om 1 1 771 Jefferson Lake Oil Co 7 1 
10 Eastern ling Maite _& 6% B% 110 Natl Fire Proof pf ..... 4 4 4 200 Fire Association .,... - 3% 3% 3% 184 Do pf 8 8 
192 Emerson’s Bromo Seltz A 23 22% 75 Pennroad Corp v tc .. 3% 3% 100 H & H, N-Y............. -— = 1N O Cotton Exchange. .3,250 3.250 3 250” 
155 Fidelity & Dep Co cs "a 2% 8625—(8 977 Penna R R ...........- 37 32% 100 Ing Co’ of NA. ..... 42% 42% 42% 10 Pan American Life In Gc 14° «~14~Ci(t:*«‘S 
100 Houston Ol! Co pf new 54 Se 515 Pitts Brew ............. 4% 4 4% 700 Lehigh Nav ............. 9 8 8 20 Stand Fruit & SS 1% 1% 1% 
1,295 Maryland Casualty Co... 2 2 2 Do p Dis dnncteineeene 27 = Mitten B ‘ss A Se 1 1 40 Wesson Oi] & Sn Dr .... 28 2 8©=6 He 
4 Manufac Fin Co 24 pf.. 3 3 3 145 Pitts Forgings .......... 4% 4% Muskogee Co 9 —— 3 
MS DO Pe acca eae: af 1 225 Pitts Plate Glass... 35 aa 35 8,600 Pen Se: eeeeees oe HOMESTEAD STOCKS. 
aryland Trust Co_..... Screw & Bolt 9 8 8% 310 Phila Elec pf............100% 99 99 23 Acme Homestead Assn .. 40% 40% 403 
55 Merch and Miners Tr Co 32 32 32 ME ccccccneses 1 14 u4% 1,100 Phila Elec Power...... 3 31 31 6 Columbia Bidg&LoanAssn ed Me 38 f 
Mt Vern-Woodb M Co pf 28 28 28 Radio Corp ............ 9 T 900 Phila Rapid Transit... .. 3 2 2 10 Conserv Homestd Assn 32% 32% 32% 
214 New Amst ity Co.. 14 13 13% pO 1 —E arr 1 1 1% sa insieade’. ake 5 5% 10 Equit Homestd Assn 43 43 43 
192 = Water & Power Co.. 4 42% PME BED. ascccccceccece ll 10 ll 250 Phila Traction .......... 18 18 18 10 Eureka Homestd Assn 58 58 58 
20 Trust Co ......... 2 E54 rock Oil & Gas 1 4 1% Seti 7 6 8 57 Phoenix Bid Assn... 35 35 35 
2,835 U U's Fidelity & Guar Co. 4 3 1,000 San Toy BBs cc eccccoccs d -0: 05 500 Shreveport-E) Dorado « etfs 1 1 Provident Bidg&Ln Assn. 36 36 36 
10 West Md Dairy Corp pf. 75 75 75 145 United Eng & Fay ...... 18 1BtC«dB 17,600 Tonopah Belmont % g aa aan bon Alle 
BONDS. 1,119 United States Steel ...... 54m 47 50 6,200 Tonopah Mining 1 1 1 ia 
ae on i oo  - 50 Vanadium Alloy Steei .. 18” 1 18 —-aa aa. - 2 o% LISTED BONDS. 
oqae Somers Gey Se. 5 Ss 8 100 Victor Brew ........... 1 1 1 20,500 United Gas Improvement. 17” 1 16% | $1,000 Guit Sts Paper 614s a 
= 48, 1951 ......+-+-- b4 4 ar Western Pubate Serv.... Bs Bs) asf o eeatiastae anieapigiaapagt 93% 90 Leo rs oO a r= gen mtg 5s 65 65 65 
‘ Geccccscess es “See ty 0: ic 3 1 , 
2.080 Merchants Tee Corp 08 TS = 1S 7S 665 West Elec Mfg ....... 46% 38% «404 100 dik. SPEER 5% ae0e NO Pub Imp 4s, 1900. Sawa” 
6.000 A. pa A agar 62% 6% a0e Am Window Glass pf.... iol 10 10 100 Westmoreland, Inc ...... % 1 7 1,000 State of La 4%s, 1937 85 85 85 
1 = Van Rye & El ist 4s. "49. 11 » * oe eesina em asta $3,000 Elec CURB BONDS 
1 5 BED ncecccccess a & Peoples 4s, °45... 20 20% 5,000 NO&Gt Nor RR is.ctf dep 4% 34 344%, 
2.000 W B & A Ry Se, 1941. at Prd $3,000 Pitts Brew @s........... 88% 88 88 5.000 Peoples Pass ctfs of 4,43 26% 26% 2000 Saenger Realty 61s. 1941 38° 38 «038 
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THE A 
Friday, Septem M arkets— ontinue 
ions on Out-of-Town 
Transacti ae ee 
. d Toronto Continue STANDARD STOCK a a i. 
Chicago—Continue STOCK EXCHANGE. a Se a 
. . 
8. 
Chicago CURB EXCHANGE. ee High. Low. Last ae AMOTMRS .....0000000 = 2 3” 
STOCK EXCHANGE. STOCKS Oe ee i a 2% #1 2% 3.610 Assoc Oil svesseerees® Gs Ta. ae 
Last. | Sales. 1 1 1 1.301 i Traymore, Ltd....++0000. 1% 1% 1% 10,440 Arno (mew) °-....... .} ‘08 06% 
BO Te, Ba cece 12 12 12 ceeeeee vaeeereeees 4 ) Baltac .... pom ne nees es 25 kK F 
40 i res ......... 4 = Union Gas Co............ 53 «43% 5 Big Missouri ....... 19 8©=.20 
4 100 Wisconsin "Bankshares if if i 33,142 Walkers, Hiram.......... se 1ya00 Bike Dee a 
i Bee -- - Deepecedtepbe s 500 Brett Tr # ; 
12% 50 —_— aes aki aint 2 = Western Cas Flour..... “° sot 30 4 $8600 Cent Meniebe eae na 1.38 — 
. Weston, Ltd, Geo....... 5,245 Chem esearch ...... . ; : 
rs rte BONDS. - ss 2.0% 9 Pe ear 88 15 300 Chureh iil! 535600566 Or% 06% rh 
Castings .... 5 . 53% 8 S .260 Cobalt Con .......... ; 3 . 
10 Amer Pub Serv pf....... 5 3 % $3,000 ms Ay ~Y Bye 6s, “3. = 53 2 > — .150 149 ane = 030 9 eee 1% = 06% 
bestos Mfg ........... ; 0 a ees 57 5 Commerce pie cree rrr 15 "300 i “4 ‘ . 

Ly 8 5 5 e+} Cos ys Ss, ee spiiateh S84 a 3% , t---—~ siecigesesetaela 160 161 rer Bast Crest sesensenene Pr 4:00 4.24 
: CB Sus, '58...... Imperial ............. 198 19 85.145 Eldorado ............ = © ‘ 
120 23,000 B yy a ae rn 06 

| 900 1 cenatteatiaien NGE 1st Nova, Scotia iieeeanenddsse 280 a 1 3 120 G _ Kirkland % a 218 
| 7,900 3 ry acme 7 | ies Te ie 17,650 Hudson Bay "........233 20.30 21:00 
¥ 1 7 1 Toronto .............+++: 1 ¥~_ © ee 60 5 ‘ 
{ 0.100 ea — ™~m 3 ‘ LOAN AND TRUST. 65.930 Int Nickel ebbeeeniae tie 37 
10,100 5 -3 3 ox iii, tine i ie i. gr A aoe 2 2 3 
600 F - &% 3 3 Coned & Erie Mortgage. 90 200 2 oo ae : 103% 103% 
| 2,750 12 - 3 2 27 Huron & ste steeeeee 200 100 79,500 Matrobie wee teeeeseeee 05% 09 1 
= . 2h ok on 8 Ontario, Loan & Deben.100 «(8 i ag elieameeecntat a 
30 - 21 - 7 12 Union Trust Co.......... os 800 Metropolitan sceececce rr) “05 08 
= pf 6 ‘33 ad ~ RB EXCHANGE. 34,950 Moss (mew) «1.2.0... 09 ig 04% 
mm sa 4 cU ; 6,500 Nig’ - Ser on ee . ‘ 
3 Boers Bee, : mm 8 Ss | & Bb) eae Bee, 
v 200 Central Ou 1,375 The Eil sta a 5 Bissell Co. A bissadeana 7 5% wit 79,950 a PEERED 3x, | 31% 
° \) See eee 7 : 000 Osisko .........-.. 23 . een 
#00 Central Pub S804 Engesser, Br “0,4: SHR RR HB | ages Brewing Gory 1 By RB Ha | 3000 Oslo, SoS vio 120 
Se Canal a ow tin > ; s¢ Fontnelle Br G: ve 1 9 ee ae bi ii” 1h ‘Vile feed Geulis 2200" io b9. 100 
1,650 iy fe eee eee e eens 8 em oo Peter Fox Br C = 3 3 $28 Canada Malting.. 2g Me 58'550 DMMNGED: . <ccicseecee 06 04% 14% 
7 Do p aR aeeabaiie 3% 3, k Fehr Br ee 1,255 Vinegars i 514 ‘000 White Lake ‘OT 06 06 
40 Chicago Mfg, 16 16 5,002 Fran oi ee 370 Canada ton cade Sa 56 2,0 ; SE te : 
20 Chain Belt: “Shatting 1 8% 18% 133 Gove BC. - 2 i 1,330 Canadian ey SEE au a 6,300 Wood 
4 N 4 3 Heibg Brew C 45 Cosg ams....... 32 = 
Distillers Seagr: 27, «28 
i530 Ghicase 5° isa Heidlbg Brw C ™ 8 1.18 Dominion Bridge Ganads. 7 . 2 St. Louis 
i, _ NS Ge i 14 8,475 G Hilemn Br C 1 13 13 655 Dom Motors of 30 30 30 STOCKS. 
ba 4 chicago Mail Order 495 Hyd a: % 5 Dufferin Pay & Cr St f:-3 8 3 High. Low. Last. 
10 Chicago Towel pf.. 1 1 200 Ky B eheadaenegs 6 15 English Elec of i Se *"100 100 100 Sales e ....119 119 119 
/ ‘qe ee. mee weucess*** 2 2 1,886 Mpls Brew Co........... 1 os ad 55 Goody ear Bae 9 q ° 4 Brows Shee of eeedunseesa 5 5 5 
see eeeeeeee uessel Laseeese . £ x 5 Hamilton tee eereee 1 5 Colum aaa: 
"400 Club” Aluminum; Saxcasbcnn os “ 45” 100 N AM Tr Pp oheaeeee as 1,600 Honey Dew.ssssevsco..: : 5 5 200 Coca-Cola Bot 20012... : 1% 1 
Congress Hotel .......... gt —~ BE . Rts aadaeadadheses = 5 Con Lead and Zine....... 
100 Consumers organ 4“ ae 4 a gl : T % ammsestene ng i ae +t 11 1% 30 Curtis —. [ sedeaieeteabeen: 70 4 RB . 
ececesesseese 7 k ecweses I a bace 35 51 El le Rresenesten 1 

2.058 Commenueenis a & ag 570 Rustlese Ir = eevee 226 Montreal 2S Se Cons. xf ae 2t% "> Globe-Dem Biarscs teres « ee a 

’ PSE Bag) RB Rabe eR | a eam ee Oi F wa S0e........ 
Seetieess tend . < aces J 19 1 14 Squibp Patti Br. / gees = Nartonal Grocers pf...... 90 6 5 on a me Cneecercsecsee 1% 46% 16 
14.958 Gand kee ee s ee 6% "200 St Gas Go, Am, Resa 33 30 DR ng POS 8% 7% 2 60 Laclede Steel... “ 3 43 
ee S| 1805 Stevaing Bw, inc: S22222 “SR 7S SBR] 20 mario stints PS 1 28 McQuay Norris ........ 
550 Crane Co a 38 1,012 8 SE, BR. occsece 315 Power Cons Cone..... 10 a 8 : 8} eepaeihdditepens M% 
ih eemeenbernbi if Ster . cae Robinson + « Meyer Bl. 7 T 
= oun Packing pf...... 1% o% “ st Sund Mch Tool .... sae: Py 1.47 1.4 on Service Stations, A..... : 3a 38 38 4 Mo PortCement........ "a8 1 18 
29 Gurtie Light... 3 3 8 315 Suprvad Sh, Inc -:.. @ Shawinigan Water & Pow 17% i6y Be | ME Nat Candy oe ae 3” 73" 
Curtin SRR TIES. TRA Pedigo Lake ........ 
"fo De Mets  eeereere i; ar ae 2 ae oF er 10% UW is Stand Poe & historian” ; we 7 tae ee Oe omy T a” 
eee i Me of ME dade - ag © A eppeepeet aa pe Jered: 
70 Dexter Co . as 23 » 271 All Mills -...-+-++0--000 5 4 ronto Elevators Q..... 3 8 = OO REREAD PINE 11 116 
F sa Siamend Househoid cat 3” bo Paty = Ti, A... TILE ~ Gaited. Fuel Invest pf Ss 3% 3% bs ow Bell pt... ort FY 8 
pemeeees OE AME "Se hen) pertteeesseneeee ote ceecees ae oes Waoeree PEER 
50 Fitz Sim Con . a 17 18% — Birk Br Brew ..... Wwe OILS. = BOND 
6.150 Gen H ca catax % + | heer | at 1 15 14% O15 59 9 95 
50 General vane oe ie a ai 1% 2s Elec B wccscesconeee OM a = 11,510 British Amertoan pha 3% 3 Rs 1,000 Nat B Met 66......... 
es Alreraft: |: 15 Re 4 ; ro a... 14 ‘4 eis Dec niet y 
Be es te Se ak ge) a Roepe ooo oy BY) te Reeth Ata Be is Buffalo 

9,500 Grigsby-Gru naa beeees 5 Penn COrp ..-.-+-+++-+++s : 3 "830 McColl Frontenac Oil..... 5? a 74 

*O Hivd Sa Bari. Saga 21 Eth a iss SER ae ssecnnassese © me at or Sete accn*aeasssseeeeeee ie 20 258 STOCKS. High. Low. 
oe ie ob ak Te 6 eeeberpenee 4% ne ite cca - 

EN 10 10 A PE eeeeeneee 2 190 tties O11. A... 2 ru Sales ee 15% 

180 Houdailie-Hersbicy, A... . % rE lees | 15 Spopchasononneen cae . on bone rape Ore. hI 17% i Bae eee: mh es 

1,100 Be stosssosessses poh 1% 4% : 5 Thayers, Ltd, | SPEPeTTres 1,226 Niagara-Hu TRANCE STOCKS. 

300 Illinois Bri "Tool... ... 11 10 1 CHANGE. BANK AND INSURA - 6 6 
4 I Fi man = Pere a 1 Pi 12" Toronto ee 19% 20 22 Sees SOK: 65 SS «52<s 14 in 
aeaeiiens 221 19%. . rer 7 paipiayisiaesao 
i00 Kalamaz Stove poses os 2 2% STOCK EXCHANGE. 488 Same on aE 1.25 2 201 M& T reek: 7 
¥ 4 Ka > eee = 25 35 STOCKS. . Low. Last. no © Pacific...) : Hi = 55 475 Marine eee hagas 
10 K iw Re ne 15 1% ¥ = aepeperpee . ‘05 ‘051 INVE Se 4 
10 Ky Oth jr cum pt. vevenes 12% 12% Sales. bi Pr & Paper....... 1% 1 7 Py 4 igen eats 05% aM 1s” 214 Niagara Share sevnuunatetsesees 4% : 
“* 9 1 1, 335 Abit! 7 15, me - 214 - rities |. ....: 
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‘Tee MeGraw Electric 2.02.2 "RR s 8 34% | 2.000 Canam rethewey ..:! (et 33 3 Cincinnati 
20 McCo Le 42 4 5 Y entral Pat .......... “ort 7 07 
10 MeQuay-Norris ‘ y iy S | eae: 2. (4 ww«£ T° to 
300 Mickelberry's Food"... ue oi? a 7% $2400 Commonwealih Pete. 10” “10 a5 | Sales Laundry oes im 2 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. 





FOREIGN BONDS 
Key. Bid. Offer. 


2 Republic of Panama 5s, 1963.. Ow 
NEW JERSEY a 


29 Burlington City, | }: Se-- 
29 Cumberiand Co, 1) ” 5.00-1% 
29 Elizabeth, N J, & 2 4 60 
or longer $606666606600.0-66 76 es 
29 Gloucester Co, N J, 1%. on 90-1% 
29 Mercer Co, N J, 4s or ius pr T5b-1% eee 
29 Merchantv Pennsauk Wat 
29 Middlesex Co, N J, 6s, °36-" 
29 Princeton, s d. ie. LAR 50b-1% — 
29 Union Co, J, 4%, ~ ae 4.60b 
29 Vineland, nN J, Sigs a ‘andt 68.... 6.00-2% eae 
PENNSYLVANIA TAX-FREE 
SECURITIES 
Harrisburg Gas Co ist 5s, "70...... 103 


Penna Water & Pow Co = 5s, 1940.105 
Philadelphia Elec Co ist 4s, 1966. 
Pittsburgh & Allegh Tel ist 5s, 49.1 
Scranton Elec Co ist 5s, 1937....... 102 


MUNICIPALS (Yield Basis) 


X 
106i 
= 
103% 








30 Commonw of Pa ts, 4148, 4%, 58..3.25% 3.00% 
4 fee meme A & Pa, “he rng Or -- Re be eg 
Pittsbu: a. pa s Bocece 90% 
30 Wilkes-Barre beseacaaoed 4.10% 3.90% 
30 York, Pa, as. rr pecucceccesceces 3.60% 3.40% 
CITY OF PHILADELPHIA LOANS 
32 a myn a GD scceccccdoeser 83 84 
EE ccc ccedccéececkanes 85% 87 
32 ‘ padueesieyssgecees we 91% 
32 Do 58 re béedcccecseseecences 97 9814 
S32 Do Se, 1983-53........-...eceeeeee 96 97 
264 «=6—Do —, vi July 1, 1934........ 99% 99% 
PUBLIC UTILITY BONDS 
2 Amer. States Pub. Serv. 5%s, 1948. 40 41 
2 Do deb. 6s, 1938........ . 30 31 
24 Atlanta Gas Lt. 5s, 1947... 101 
2 Central Gas & El. ist lien 42 
2 Be GS, Mn a dccccccascecccacese 37 
2 Columb Ry. Gas & El. 5s, 1936..O0W 7 
32 Delaware Elec Pr. deb. "59 P 
24 Elec. Co. of N. J. 
12 ee G.&El.-Emp. "Coke 80 
32 Idaho Power 5s, 1947.............. 94 . 
26 Jamaica Wat. Sup. Co. ist 5s, 55.101 102% 
31 Keystone Telephone 5s, 1935..... 72 
2 Manila Gas ist 5%, | asgatepehpees 44 46 
24 Mutual Union Teleg. Ist 5s, 1941. 94 +. 
26 Nassau & Suffolk . a 5s, ‘45. : 99% 101 
24 =N. Y. Sub. Gas 5s, 1949............ :100 an 
24 New . Newsadiptn, why. oe. 5s,'44 80 83 
2 Northern Penn. ey ht by Me cece 83 . 
28 Pecos Valley Pr. & Li tine 3. 40 45 
2 Peoples Water Serv. ist és, 1949. 40 ‘ 
24 Phila. Elec. Co. 4s, 1966........... 
$3 Potomac Valley R. R. 5s, 1941..... 

32 Public Serv. of N. 44s, 1957.... 90 . 
12 St. Joseph Ry., Lt., H. & . 5s, 46 55 
yr BONDS 
3 City & Sub. Ry. of ash. —--- 8 45 
24 Connecting Ry. of Phila, - 1951..: 94 99 
3 Florida Southern Ry. 4s, 1945...... - 83 

31 Indianapolis No. Trac. 5s, 1932..... 10 


24 Midland Valley R. R. 5s, 1943 
3 Phil. & Read. Term. ist 5s, 1941. 
Pitts., Cin., Chi. & St. L. 48, '45-60. 98 


SEABOARD AIR LINE SECURITIES 


23 Carolina Centra) 4s, 1949..... 
23 Florida Cent. & Penin. 5s, '43 


59 
103% 







23 Florida West Shore 5s, 1934.. a 16f 
23 Georgia & Alabama 5s, 1945........ 14% «18f 
23 Georgia & Alabama Term. 5s, 1948. 15 18f 
23 Raleigh & Augusta 5s, 1931 Sf sé 

23 Raleigh & Gaston 5s, 1947 ‘ f os 

23 Seaboa oanoke 5s, 1931 45 47f 
23 Tampa & Guif Coast 5s, 1953.. 5 8f 
23 Tampa Northern 5s, 1936........... 48 53f 


INDUS. AND MISC. BONDS 


28 Advance Bag & ny A Co 6s, "52... 25 28 
(2 Chicago Stockyards 5s, 1961........ 67 

12 Cons. Laundries 6%s, 1936....... 57 

; a yO a 4s, 1937. 15 18 
3 Davison Reait "SR Wh Wa cccess 1 1 

2 Do Mab 640450000 ¢cncsccees O.W. ms 
22 Gibson sland Co. ist 6s, 1936...... 55 ‘ 
22 Hudson River Day Line 6s, 1939... . 20% 
22 Interstate Bond Co. 6\%s, ™ Seegeh ne 92 
32 ne. Vs Koy Coal 68, i938........ 78% ° 
. = rh t, Stock Ld. Bk. Se, °35-55 73 

ge. Co. o td. 5 an t 

3 Prudential Ref. i] sooo | 

31 Queier City Cold torage 6s, 1951.. 15 ee 
28 South. Advance Bag & Paper 6s, "47 = S 


31 Wanamaker (John) 5s, 


EQUIPMENT TRUST CERTIFICATES 


26 Chicago & Alton R. R. Eq. T 
11/15/35 oe 


26 Fruit Growers “Express Eq. Tr. ‘4%. _ 
5/15/35 100% 

26 Genera) American ‘Tank Car Eq. Tr. 
4. Ree treed ‘ 91% 

26 Pere Marquette Rwy. Eq. Tr. 6s, 
NE cit ARet bdesc eh tnasege<sees-o 98 99% 

26 Quaker City Tank Line Eq. Tr. 5%s, 

hase Ee wa meee 97 

au OTED ‘ON VIELD BASIS 

33 Amer. pome. Tran. Eq. 58 and 5%s, 
DP 02s o0daseeesdéneena cone -. 9.00 7.50 

83 Baltimore & Ohio R. R. Eq. 44s 
EE sen onion cin needae 4.75 4.50 

83 Canadian —_ Rwy. Eq. 4%s and 
i PE oncccdenetdaerssaces 6.00 5.50 

33 om. ee. "hin Eq. 4%s and 58, 
Ty Sea Se 5.50 5.00 

3 Chesapeake & Ohio R. R. Eq. 4% 
Re Fre 4.25 4.00 
33 Chicago & Alton R. R. = 6s, ‘35-37 6.50 6.00 

33 eg Milwaukee os . Paul Eq. 
becaceas 00 7.00 

33 = Raliroaa Eq. Pri 5s and 6s, 
DEEN, Sake eN6ehes¢anece 6.00 5.50 

33 Fruit Growers Exp. Eq. 4\%s, 5s ‘and 
it Gienecekseevascadanee 5.00 4.60 

33 Guuieat Amer. Tank Car Eq. 4%, 
Se and Ss, 1936-45.............. 6.00 5.50 

33 Gpeet Northern ty Eq. 4%s and 
SUED wesecntaccescccencccoss 5.25 4.75 

33 uiitmois ag I R. R. Eq. 4%, 5s 
and Sys. 18 Lonektabie dancin 00 «4.60 

33 Long Island 4 R. Eq. 4% and 5s, 
EEE 66.046.660004606% ceseeeeneaes 4.40 4.10 

33 Louisville & Nashville R. R. Eq. 4%s 
OME Ge, IGEE-BS .... 2 ccccicccccccss 4.75 4.25 

33 New _ Central R. R. Eq. 4%s 
and 5s, ME wédeecasoenscecece 4.80 4.60 

33 -  - mt, Western R. R. Eq. 4%, 
bSCEC OOS Sc edeeseeeerescececes 4.25 4.00 

33 LTE R. R. Eq. 4%s and 5s, 
ED c460e4dsceesceosesooncaseons 4.25 4.00 
33 Railway Exp. Agency Eq. 5s, ‘35-49 4.80 4.50 
38 Reading Company Eq. 4%8. 1935-45 4.25 4.00 





EQUIPMENT TRUST CTFS. (Cont.) 











Key. Bid. Offer. 
26 Reading Co. Eq. Tr. 4%, e.. 4.10 
33 Southern Pacific Eq. 4%s and 5s, 
BIPED coccccccencseceseocncesages 4.60 
$3 Southern Railway Eq. 4%s and 5s, 
WE pnovcnesguceeesne a ais” 5.75 5.25 
33 — & Pacific Railwa 
5s, 1 menneny deg onaeene 5.75 5.25 
33 Union Pacific R. R. Eq. 448 and 5s, ae 
33 Virginian Railway Eq. 4%s and 5s, 
ty a wages rs 4.00 
$8 Western Fruit Express Eq. Ss an 
GE, BOs oc ccccccccevcescesceses 5.50 5.00 
DEFAULTED BONDS 
27 Camden Bridge Garage 6s, sees... -. 8f 13f 
27 Conestoga Traction 4s, 1950.... 12f 15f 
27 Consolidation Coal Co Refd ry 10f 13y%f 
27 Cooper River Bridge ist 6s, 1 58 a 17yuf 
27 Fleisher (S B & B W) 6s, sass. ° 14t 
27 Gilmer (L H) Co Ist 7s, 1934. 22f 
27 Hale & Kilburn Corp ist 6s, 20f 
27 Hollingshead (R M) 7s, 1 5£ 8f 
27 Kentucky Elec Power Corp 6s, 1951.14f 16f 
27 Logan County Coal 7s, 1942........ 20f 25f 
27 Lupton’s (David) Sons & Co 6s, '42 * 7f 
27 Ocean City Auto Bridge ist 6s, ‘43.1 20f 
27 Ocean City Coast High Br lst 6e,'47. ist 22f 
27 Old Ben Coal BB ccccescccese 5f if 
27 Quaker City Col Stor Co ist 66,51.15f  18f 
27 Sayre & Fisher Brick ~~ % 1947. 10f 12f 
27 Southern New Ice 1s , 42. 16f 18f 
22 Temple Anthracite Coal ist 6 ‘44 2f sor 
27 Texas Electric wee ist 5s, "47... 2u4f 34f 
27 Warner Co 6s, 1944, c/d..........- 18f 22t 
27 Washington Peepestion. — 7s, °52.16f 17t 
27 Waterloo Cedar Falls & Nor 5s, mx 2 3f 
27 Whitmer Par Pul & Lum = < c/ 13f 


-10f 
27 Williamsport Wire Rope 1s 4 7,326 Mt 
27 Wrought Iron Co of Aten ois, 38 5t 
NEW YORK BANK STOCKS 
Bank of the neshatten Co. (2). eee 
Chase (1.40) es 












Commercial (8) ... -127 137 
Fifth Avenue (134) 1020 1070 
First National (100)... 1250 1300 
National Bronx Bank . . 26 31 
National City (1).... 24% 26% 
we — ety .. ° 3 . 
Penn xchange ° 

Public National (new ‘ Be eu 
Sterling .. ea 1 
Textile (2) . 52 
Trade .... 23 
Yorkville ... 40 
N. Y¥. TRUST COMPANY STOCKS 
Banca Com. Italiana .......-...--+- 43 wes 
Bank of New York & Trust (14)...319 329 
Bank of Sicily .......-.esseeeeeee 10 12 
Bankers Trust (3).......---++++-+05 50% 
Brooklyn Trust (4).......-+--+.++++: 97 102 
Central Hanover (7).........-----+> 113 117 
Chemical Bank & Trust (1.80)...... 32) 34 


Continental Bank & Trust (80c).... 13 14 
Corn Exchange (3) 4 


Empire Trust (1)............se0-05- 17 19% 
Fulton DS ¢iddusnseseseuceoeseens 

Guaranty Trust + Ses 74 
Irving Trust o panneesdeeeenwrenn : 15% : 17 
Kings County (80)...........65-5. 
Manufacturers ..........-5-seses008 13% 15% 
New York Trust (5)..........---+-- 84 87 
Underwriters Trust, new........... 55 65 
United States (170)............5- 1570 1620 


PHILADELPHIA BANK STOCKS 


25 Central-Penn National.............. 44 a4 
25 Corn Exchange Bank & Trust..... 29 = 
258 

















25 Fidelity- —— yee 325 
25 First National .........cccccccoeees 248 
BB GirarG Trust .......csccccccccees . 77 
25 Penna. Co. for Ins., &c........... 24% 4 
25 Philadelphia National .............. 49 4 
Se GT ra 337 
25 Real Estate-Land T. & T........... 9 9% 
25 Tradesmens Nat. Bank & Trust....110 120 
BALTIMORE BANK ' STOCKS 
S WeRee THEE nnccccscccecssccccoes 50 75 
3 First National Bank............... 39 41 
3 Safe Deposit & Trust Co........... 550 575 
RAILROAD STOCKS 
1 Alabama Great Southern........... 40 45 
1 DM Kptcpendacdiaceeeretsncwenes 56 60 
1 Alabama & Vicks................+. 75 80 
1 Chicago, Burlington & Quincy...... 110 ©4120 
1 Chicago, Ind. & Louisville......... 1 ‘ 
1 BO ME cc srccccscscccgcocssossccce 7 18 
1 Cin., New Orl. & Tex. Pac......... 220 
‘ Cleveland & Pittsburgh 4%......... 37 40 
1 nitote Central leased line.......... 47 52 
1 ckawann Be GE Be Dawccccsas 61 65 
1 Mississippi Central ................ “a 2 
ee  § Saree ose On 65 
1 New York, Lac. & ae breneceen 80 84 
1 New York & Harlem............... 120 130 
1 Pittsburgh, Ft. Wayne & Chicago. .120 130 
1 DE “tkeceniakwenbeendebeeuwaske 145 150 
1 Rensselaer ee 104 110 
lt St. Louis Bridge ist pf............ 108 111 
1 Do Milhs ch wednees sedescsccaenas 52 55 
1 Tunnel R R. of St. Py paeeeegnece 08 112 
1 United N. J. R. R. OT ere 207 
1 Vicksburg, Shreve. : Pacitic: pxndes 62 67 
S. WEE UE, newnandccedsnksacees 62 68 
PUBLIC UTILITY STOCKS 
31 Cons. Gas Utilities, A.............. a % 
28 Luzerne Co. Gas & El. 6% pf...... 80 ee 
28 DECI 6ctkitncdeneddeqsenceucs 98 100 
28 Penna. Pr. & Lt. ‘$5 Gi aséesiaseces 60 63 
28 4 SRP E> See E rs 70 73 
i | | eerste 80 &3 
INDUSTRIAL AND MISC. STOCKS 
American Book (4) .. 41 445 
American Manufacturing 16 
24 Autocar Co. 2 3% 
ra) yy Perens .- 13 16 
Babcock & Wilcox (1) 52 *55 
Carnation Co. ........ - 15 17 
Clinehfield Coal... ... ° 7 
22 Insuranshares Ctfs. of Md. 3 3% 
$1 Neustadt! Brewing Corp 114% 12% 
N. ¥. Merchandise ist * 80 - 
N. W. Yeast (12) ........... 137% 142% 
$1 Oscar Nebel partic. pf, c/d. ‘hs 2% 
31 orth Bros. Mfg. Co. .... - 50 
Piggly Wiggly ........ 4 wa 
Publication Corp. 9 14% 
Rockwood Co. ....... 10 o. 
Roxy Theatre pf., A ........ \e 1 
Ruberoid Co. (1) .............. 29 32 
31 St. Louis Bank Bidg. & Eq. Co wa 
$1 Triplex Safety Glass ............... % 1} 
U 8S. Banking (stpd.)........... oc 10 
U S. saasee _ _e  Y° eeqeepes 14 18 
W. Va. P. (40c) 


) > a E. henkgt iene :: aot 
e Roc ineral Spgs. pf. (7)..* 

EE Et SE, kwaceaccutceéeetees 
EE Ok TR I ce cecccancacensed 





NEW ENGLAND 


PUBLIC UTILITY & R. R. BONDS 


Key. 


Do =. John) 5s. 

Do (Van — 4 5s, 

Do (Medford) 5s, 1937 
Boston ad -_ ". 

Do conv. 5s, 1940-47...... 
Boston Terminal = Sa. 
Bost. Revere Beach. cw 


nn 
Maine Central 4%s, . 


New Eng. Power 5s, “1951... 


No. Boston Lighting 
——_ Terminal 5s, 1961. 


ee eer) 


Brockton Gas............ 
Brockton Gas Lt. Co.. 
is | nes may Re Gas 2 Elec. Co 
18 Malden El 
Mass. Pr. 
iP Do com., w. 
D Be Be dbncassecaccccicess 
5 Mass. Util. 
18 Mass. Util. Assoc. pf 
16 New ened Gas & Elec... 
16 New 
15 oe A 
5 Rockland it 


Rhode Island Pub. Serv. Co. 
18 Springfield Gas Lt. Co...... 
16 estern Mass. Cos......... 
18 Western Mass. Cos.......... 


1947. 


1961 ° 
Twin ‘ates Gas & Elec. 5s, 


PUBLIC UTILITY & R. R. STOCKS 









Old Colony R. R. 5s, 1945..... 














INVESTMENT TRUST STOCKS. 


5 Beacon Partic., 
17 Beacon Partic., 
17 Commonwealth } pf. 
17 Old Colony Trust Assoc 


we Cl. A.. 
Cl. 


INVESTMENT TRUST ener 


15 Aldred Inv. Tr. 4%8, '67 


15 Shawmut Bank Inv. Tr. 5s, 1952.. 
INDUSTRIAL & MISCEL. BONDS. 


8 Amoskeag Mfg. Co. 6s, 1948.. 


17 Cons. Rendering 5s, 


1941 
17 Gair (Robt.) Income 6s, 1972. 
6s, we 


17 Ritz Cariton Tr. 
17 Smith & Wesson 5%s, 
17. Woodward Iron 5s, io52 begee 


MILL AND TEXTILE STOCKS. 





10 —, Co. pf.. 
Do 


10 Arlington M 
5 Arlington Mills ai 
6 Arlington Mills .. 
19 Arlington Mills 
6 


Berkshire Fine Spinning Asso. Pp 


























a 














SECURITIES. 
Bid. Offer. 
wer 92% 94 
92 
90° 93 
aay, 92 
: 91 oi 
73 866 
As 7 #8 81 
4% 33” je 
us 69 «71 
7 72 
71 83674 
its 102 ‘so 
ass 99 
89144 91 
. 84 «87 
4 # % 
90% 92% 
. 11% 18% 
‘ 3 ii 
80 = 85 
ee a 18 
a - 12) «(17% 
ci ie 
Be: — a 
524 
Ee oaaea a 9 
pee pm B 
ae 
bs See 2 ©6=— «26 
peters 30 
eincene 25% 27 
ae: 3% 4% 
saa 3 4 
REED * 5 
SS prise 5% 


: SBBNESS 
R: 


5 Berkshire Fine aang Assoc. pf.. 28 
5 ET 5% 614 
19 Draper Corp . 48 4914 
12 Farr Alpaca - 20 22 
19 Farr Alpaca a 25 
10 Farr Alpaca . 20 22 
6 Farr Alpaca . - 2 23 
12 Goodall Worsted 22 24 
6 Goodall Worsted .. - 3 25 
19 Goodall Worsted .. .- 26 
19 Hamilton Woolen C . 68 69 
6 Ludlow Mfg. Assoc. . 86 
19 Ludlow Mfg. Assoc . 84% 86 
6 Merrimack Mfg. pf. . 30 35 
6 Nashua Mfg. pf.... 34 38 
16 Nashua Mfg. pf.. . 36 40 
16 Nashua Mfg. com om 13% 
16 Nashawena Millis 12 14 
6 Newmarket Mfg. 49 53 
19 Newmarket Mfg. Co. . 51 53 
SM Ceteeeererdccccsscesaes 48 52 
10 Pepperell Mfg. BNE a cae tauciamnkion 72 73% 
19 Saco Lowell Shops iio dt-0s acca 3 4 
ff . ft eae -3% 38 
—  ¢ AR RRRRE Perr: 31 32 
Se PE BD céccccncccsecee 29 32 
6 Sanford _—, Paakekes . 31 33 
16 United Elastic.......... - 12% 14 
10 West Point Mfg. a 49 52 
INDUSTRIAL STOCKS. 
5 Boston Wharf Co. we 
1@ Boston Wharf Co. ........ - 
12 Elliott Addressing Machine. ; a 
BT Fiek Realty com........... ase 32 
13 Gray Pay Telephone Station Ce..... 2 1644 
17 Robt. Gair pf.. ‘ 6 ™ 
17 Great Northern Paper amas . 2 26 
19 Great Northern Paper Co. 27 
10 Great Northern Paper _ 25% 
12 Great Northern Paper Co..... 26 
5 Greenfield Tap & Die Co. pt. ° 
10 Lockwood Co. ........... 
16 Royal Tiger Mines. ...... 
12 Thompson Spa units..... 8 
RACE STOCKS 
13 Aetna Fire ... 34% 34 
i PD 6 c6b ctnekss6seecceesneds 21 21 
13 Conn. Gen. Life Ins. . 33 
13 National Fire ... . 46 4 
13 Phoenix Fire .. 58% Sot 
11 Security (1.40) - 26 
1$ Travelers Insurance ............... 402 «407 
BOSTON BANK | FECCES 
15 First National .... 27 
16 First National 27 
15 National Shawmut 23 
16 National Shawmut 23% 
15 United States Trust. 7 
15 Webster Atlas........ 42 
NEW ENGLAND MUNICIPALS 
Quoted on a yield basis. 
21 Commonwealth of Mass, 3%s. 1960 3.15 3.10 
21 Boston Metro. Dist. 4s, 1937..... 4.10 3.75 
21 Cambridge, Mass., 3%\s, aa 3.60 3.50 
21 Framingham, Mass., 4s 1934. 4.00 3.50 
21 Lowell, Mass., 44s, 1934.......... 5.80 5.00 
21 Lynn, Mass., axe it ciceedane 4.50 4.00 
21 Melrose, Mass., 5s, 1941.......... 4.15 4.00 
21 Middlesex Co., Mass., 4%4s, 1936.. 3.00 2.75 
21 Needham, Mass., 44s, 1935....... 4.10 3.50 
21 Quincy, Mass., ‘4s, rae 4.25 3.25 
21 Springfield, Mass., 3s, 1936....... 2.75 2.25 
RHODE ISLAND SECURITIES 
14 American Screw .......... 16% 
14 Collyer Insulated b Co ° 3B 14 
14 Franklin Process Co... - 16% 18 
14 Merchants Ins........ ne 4% 
14 Nicholson File...... . 24 
83 


14 Pawtucket Gas pf.... 
14 Providence Mtge Co.. 
14 Providence 






*_ oe 
-_o 


ee" 


- 
a 





REAL ESTATE SECURITIES 
Key. 
15 Boston Metro. Bldg. 5s, 
20 Boston Metro. Bidg. 5s, 
20 Boston Postal Serv. Sta. 
15 City Garage 6%s ser... 
15 Colony Court a 68 ser. 
20 Co Court Apts. Ser. as 
15 Harbour Bidg. 6s, 1937. 
15 Insurance Exch. Bidg. 6 










15 Pelham Hall 6s, 
15 Pilgrim Court Apt. 6s ser 
20 Pilgrim Court Apt. 6s ser.. 


15 Sheraton Hotel 64s ser 17 
20 Sheraton Hotel 64s ser... 16F 
20 Suffolk Bldg. Trust 5s, "35... oa sh 
20 Vanderbilt Av. Bidg. Corp. 6s. 6F 
2@ Wilmington Auto Bidg. 7s ser os 
CONNECTICUT SRCURETESS. 
9 American Hardware esneweneeeeue 19% 
Oe Re Sec chviccccacsesoscosns is” 16 
18 Colt’s Patent Firearms Mfg........ 16% 17 
9 Colt’s Patent Fire Arms........... 15% 16% 
11 Conn. Elec. Serv - kenddeun 37 
9 Conn. Elec. Service. covsce Oe 38 
11 Conn. Power........ ‘ seveces ae 36 
9 Conn. ——— avoen ssaeene ne 36 
py “ —  _eaPerneeerreerr yt = 37% 38% 
& becle Gas yi Pe le. we caccesaeseqen 40 50 
peserses ccccccse 2S 31 
% Basie Lock , ee 30 
il Greenwich Water. os esccese @& 55 
9 Hartford Elec. Lt. hadeea hacia 49 50 
9 Hartford Gas com. ere 48 
11 Hartford Electric Light. scenenaenen 49 50 
18 Hartford Electric Light............. 49 wo 
11 Illuminating Shares, A.............. 38 39 
ders, Frary & Clark....... aa 32 
So. New England Tei -106 108 
11 South. New England Tel............ 105 108 
9 Stanley Works ...... 20 21 
4—-MAINE SECURITIES, 
4 Androscoggin Water Pr. 6s, 1945. 66 
4 Androscoggin Elec. 5s, 1934......... 3 95 
4 Bangor & Aroostook Divis. 5s...... 89 92 
4 Bangor Hydro Elec. 4%s, 1960...... 94 
4 rown Co. 5} 6. . 33 36 
4 Eastern Mfg. 7s, 1938.............. 54 57 
@ Be Be Gy, Be ccccccscscecccs 60 70 
4 Central Maine Power 5s, 1939...... 102 103% 
4 Cumberland Co. Pr. & Lt. 5s, 1959. 91 94 
4 Maine Centra) 6s, 1935 eocsccose 10 73 


snenvene 53 56 
4 Portland Terminal 5s, 1961. caw ae 87 
4 Rumford Falls Pr. 4%s, 1948........ 68 73 


a2 _Washington Co. ay. 34S, 1954...... 39 42 


KEY AND INDEX| 


1—Edwin Wolff & Co., 30 Broad St., N. ¥. 
Ph. HAnover 2-2033. See Page 704. 
2—Gillet & Co., Inc., Light and Redwood 
Sts., Baltimore, Md. Phone Balti.: 
P ; N. Y.: REctor 2-7340. 
3—Stein Bros. & Boyce, 6 So. Calvert St., 
rea Md. Phone Balti.: Plaza 
¥.: REctor 2-6880. 








4—Maine f BOR. Co., Fidelity Bidg., 
Portland. Phone 2-5494. 

5—E. J. Kitching & Co., 75 Federal St., 
Boston. Phone HUBbard 6630; Hart- 
ford 5-1115. 

6—Tifft Brothers, 50 Congress St., Boston. 
Phone HUBbard 9260. 

7—Walter S. Place & Co., 35 Congress St., 

ston. Phone HUBbard 7140. 
8—Chandler Hovey & Co., 82 Devonshire 


St., Boston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 
Putnam & Co., 6 Central Row, Hartford. 
Phone 5-0151; N. Y., CAnal 6-1255. 
10—Frederick C. Adams & Co., 24 Federal 
t., Boston. Phone HANcock 8715. 
11—The A. O. Gates Company, 179 Church 
St., New Haven. Phone 8-4135; Hart- 
ford 7- 2344; New York, REctor 2-2427. 
12—Moors & Cabot, 111 Devonshire St., Bos- 
ton. Phone wes 20. 
13—Goodwin Beach & Co., 
Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
Bidg., Providence. Phone Dexter 5342. 
15—Newton & Co., 31 Milk St., Boston. 
Ph. LiBerty 4053. N. Y., DIgby 4-9400. 
16—Frank E. Collins & Co., 150 Congress St., 
Boston. Phone HANcock 02 
17—May & Gannon, & State St., Boston. 
. HUBbard 8360. N. Y., CAn.6-2610. 
satiate: 4 & Co., 200 Devonshire St., Bos- 
ton. Phone LiBerty 5100. 
19—H. C. Wainwright & Co., 60 State St., 
Boston. Phone HUBbard 0060 
tn Homsey Co., Shawmut 
dg., Boston. Phone CAPitol 330. 
21—Whithes, Weeks & Knowles, Inc., 24 
lee St., Boston. Phone HUBbard 


94 Pearl St., 


22—Edward D. Allen & Co., 208 Keyser 
Bldg., timore. Phone PLAza i750. 
23—Jenkins, Whedbee & Poe, 10 South St., 


Baltimore. Phone PLAza 1516. New 
York . DI by 4-1859. 

24— Battles Inc., 1,518 Lecust St., 
Philadelphia. Phone 


ig a 
N. Y., BOwling Green 9-8057 
25—Belzer & Co., Land Title Bidg., Phila- 
delphia. Phone Rittenhouse 
-., REctor 2-5042, 8249. 

26—Bioren & Co., 1,508 Walnut St., Phila- 

delphia. Phone Pennypacker 9400. 
27—Herbert H. Blizzard & Ce., 123 So. Broad 
Phone Penny- 
HAnover 2-4120; 


& Co., 1,606 Wainut St., Phila- 
hia. Phone Pennypacker 8200; 
Y., Digby 4-2800. 

29—C. C. Collings & Co., Fidelity-Phila. 
Trust Bidg., Philadelphia. Phone 
Pennypacker 6463. 

30—W. H. Newbold’s Son & Co., 1,517 Locust 
St., Philadelphia. Phone Penny- 
packer 1234; Y., JOhn 4-2102. 

31—Alexander Smith & Co., 1,420 Walnut 
St., Philadelphia. Phone Penny- 

packer 6754. 

32— Yatnall & Co., 1,528 Walnut St., Phila- 
a Phone Pennypacker 0300 ; 
N. BOwling Green 9-221 

$3-Strena. ‘& Co., Inc., 1,429 Wainut st., 

ea hia. Phone Rittenhouxe 5329° 

. Y., REctor 2-6528. 
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Bond Transactions—New York Stock Exchange 





an 








For Week Ended Saturday, Sept. 23 


Total Sales $80,721,500 


With Closing Prices Tuesday, Sept. 26 































































Range 1933. Net Tues. Range 1933 Net Tues. Range 1933. Net Tues. 
fie Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. ayes ee High.Lew. Last. Ch’ge.Sales.Close. 
(Pigares after decay preset BONDS. ag yee BO a BM OM BS | BBS bes weogacet: Bx 3M EMT 
UNITED STATES GOVERNMENT BONDS. i sews sans ie, i $0y% 264 Us Stl eee eR ol.. 30° 8 t 7 © (30 
103.20 99.30 3%s, 1932-47..----- 102.27 102.00 102.11 —.11 636 102.12 | 67 32 —e Ag ", 7 — 3 24 41% 2 2544 on ne . c. ast vei" 28% ie we ee 21 2 
103.4 99.28 Ist cv 4%8, "32-47. 107 30 102.12 102.219 302 102.22 | 66%, 32% Do 6s, 19 36% — 1% 168 4 03% Ua St W Ber a, si..-192° OE 1 _ 4 2, 
103.30 100.12 4th 4%48. ‘33-38... -103.5 102.16 102.26 —.10 1136% 102.28 751. és. 1 t= 157 66% 30 Onterets za. 65,'53.-. 38S 34% - 6 
103.20 100.8 4th 445, ree ------ 103-38 102.20 102.20—14 4 10223 | 75° 41° Do 7s, 1950 — 38 92 45% 62% 2. es ra 7s, '45.-.9 SSS toy — 2 = 
Treasury. , 26% Ger Con Ar 6 —% = at 40% 15% Uruguay 68, ae a Se et OR CS 
111.4 103.14 4%8, 1947-52 .----- 110.28 110.2 110.11 —.16 1154 110.13 — = so —. = S37 io 16% Do 68, 1964 ....-----: > 2m am —l 1 
HOr-14 98-31 $8, OA A520 on Be 106.00 106.9, —14 $5) toto | Sib 28% DO Si Ni et ee ee 3% 3% % 
le . 8, PUD oeecee . ; oo : ; ins, a 3 04 94% VENET MTG _B 75,'52.,104 4e¢+i 138 Cts 
102.27 97.4 Se, 1943-47 ------ 104-29 HOL.10 101.17 —.18 270 101.22 | SOS S38 Ge ah sor ah 1% 53° ee a ee. 12," -2 103% 108 + 5 4 55% 
Mes Side fee ese. A iy git a" am | Be See Seve =F | Sh Gi, Mor tat ci ct i te Bo 
= ’ m4 43 ----- SOT 99.18 99.30 —.11 80 101-25 | 64. 45. Graz 8s, 1954 = a ee 50, 35. WARSAW 7s, 1958.....; uua##-% 3 #4 
100.21 95.4. 38, 1O4G 49. °°: 100.11 99.18 99-30 —2 Ong” 98. 4 101% Great Brit & 1 54s, 1 115 115% — rity | Sry Boy Westone! EP 6s, 55.-5 1% 29 30 — 3m 32 
99.13 93.16 38, 1951-55 ..------ 98.29 f 98.23 —.6 936 98.26 1247 + . ; >] a «105% pe 44 en a En + 70% oy 3 ; . ss 
101.24 100.18 3Ys, 1941 ..------- 101.14 100.20 101.1 —.13 5714 01. | 10% 1% Wc EI PS ; :o" *. % wertm . 1s,"56... Yn — p 
ine Aaa a 3 ST ONS ays. — 7 ht 56K 14 35% YOKOHAMA 6s, ‘61.... 67 66% — 1% 
SEES AME REIT “ ° 23% 14% Greek 4 or — 1% 13 19 Total sales— $16,805,000. 
FOREIGN BONDS. 2844 17 Do 7, 1964-------- +i 12 : DOMESTIC BONDS. 
em: ams ame ye se ome OS BE ho, oe... 715 7% 71 —4 SB ;. _— 
334% 10% ABITIBI P&P 5s, °53..1 23% 24%+1% 116 23% 79 61 HAITI 6s, 1952 = 99 ABR & STR 54s, 1943..99 91 9 —§ re 
Pee ee ae a a meee BE ig @ | Be Ae ee eae Bs By: iu 
us , 1963....--- — yp eee “S wee con 5s, ‘43.. — 
62. 50 Alpine Mont S Is, °S5..° ad 51 S11 — % 14 os 60 2 nage » a ; = = + 1? al - 90% 78 Alb & Sus gtd gigs, 1946 89 87 BTig — 2 13 
20 7 Antioquia 7s, 4." ek Bf M1 : 2 14 11% 3 ¢ ng egos ie 2 ey 5% 15 | 5T% 56% 24 Alb Fer WP. 6s. 2948 55 53 53. + * as ‘a 
s, B, 1945 .----- — : Harpen Min 65,'%". t "y © s, % — . 
20 $4 Do 7s, C, 1045 ...--- * 13 10% 10% — 2% 5 11% 37 17% [me in ae. “ Fig a 3a ioe 23 se 27% 60 191% Do 5s, 1949... 53 45 524 + 314 49% 
20%, §& Do 7s, D, 1945 ------ bd n° 1nu4%—1% 10 1 19 ung a - . AC ie 38 38 38 — 2% 2 49 19 , oe S| 362 40-27% 
is” 5 Do 2d 7s, 1957 ..---- e118 9% %-—™  .:. 41. 24 Hang LM Yes Ay oe 10% 40% Pi 98% 89 Alles’y Val 4s, 1942.... 97% 96% 96%—1% 23 98 
18% a ane 3d 7s, 1987 SERRE * 104 2 Pe 5 2 10% 45 31% Hungary 7'4S. veeeee a is s 944 $5 Allis Chalm Se, 1937. S. 87 or - 3% 16 86% 
atwerp 5s, 1958 _..---- 4 - > , , 48° 32 ly + 1 25 5 t 4, Am Beet S cv 65, os - 
81% Thm argentine 68, 1945...... 74 74 UF i ons ee ——— =. = rod 195%, 102% 105% + 2% 25 Y= 85 28% Am Chain deb 6s, 1933.2 95 92, 95 + 4% 28 
69% 38. Do 5%s, 1962 -..-.--- 51% 46% 47 — 6% 2 f£ 105% 10 et cra FW Ts, A, ‘St 2% % 3% 95. 35y, Am & For F 5a, 2030... 44 aay ~ ss 
Re REp eb RB Eg | a ee =i oe ee oe ee ee 
” B, 1958 ..----+ - - } 148 5, oes = 
15% $1 Do 6s, June, 1950 -... 57, 504 Bie — m1 5i, | 2% BB itaty zs, Crd 7s, 1952-** 953 93% 94 — % 148 83% | Sem 66% Am Int Sigs, 1949-55-08 a = & 
75 40% Do 6s, 959 ..--+ oe 49% 51 — 8 55 (51 81 JAPAN 548, 1965...---- 743, 6914 73% — 170 73 106 103. Am Mach & F 6s, 1939..105° 104%104%- % 8 |; 
15% Do €s: May, 1960 ...- 56% 50 Sly — 3% ae 4 3514 eam, 6M6, SA. coo; Oe Tod — sie 211 82 97% 60 Am Metal Sigs, 1934... 8 93° 96 42 261 «(96 
5 Do 68, Sept, 1960 57, 50 515% — 7% 106 51 os” 12 Mts Bk 7s, ‘S7...t a, 2 «(27 2 100 78 Am Smelt & B 5s, 1947. 99% 97% 99 — % 242 98 
19% 41. Do 6s. Oct, 1960 ...-- 56% 50% 51% — 6% 21 -. jugo , 106 102% Am Sug Ref 6s, 1937. . 105% 104% 104% — % 21 104% 
1 40%, Do 6s, Feb, 1961 ...-- 491%, 51% — 6% 80 52 414 13% KARSTADT 6s, '43.-..” 14% 13% 14 15 16 1034 98 Am T & T gold 4s, 96. .102% 101% 101% — 1 40 
ae o 68, May, 1961 50 — 9% _26 Sot 1 10 Krueger & Toll 58 59, 1174 99 Do 4%s, 1939. oe 115% 114 114% — 1% 74 104% 
68% Australia 4 1956 7 77% 18%—1, 315 : CIB, A wees eeeeee "+ 14% 18% 184- % 3 12% | 107144100 Do col tr 5s 1946..... 107 105% — 1% 141 105% 
62 714, Do 58, 1955 .--------- a5 84 85 — mh 376 86 : me <a 109% 99% Do 5%, 1943.....---. 106% 103 106% + 9 106%, 
864, 72 Do 58, 1957 ..-------> 85% 83% 85 —1 155 86% 64 30 LEIPZIG Is, 47 ..---- 30 —. 3 o~ a s & 107% 93 Do deb 5s, 1960.. _ 103% 100% 103% -- 478 103 
100, 85% Austrian 7s, 1943 .-.--- 2. 86 86 — 5% 144 s 90 14 Lombard 1 is, 82 84% 85 Me is | 107 92% aL’ a os. 1965, 5-108 100 103% 520 104 
s, 1957 ....---+-- - Low tria » *50.-. os” 6° — | oe ype , Ba _ my 
ume 3 patavis 5 4p, "42.5 3 96% 26% — ie -— 3? sit Kaw A Hy Jb ois. Ma 123% 145 + 1% «(73(144% Buy 8" am Wet Mets... 7 9 me ky 8 — 
30 Beigiam 66, 1955 ...--. 97, 94 Sh 55-85. | 149 101% MARSEILLES g4...149 1484145 +1 53 144% 56% 22% Am We Pap (2, i047... 50% 46, 46, —3 3; (4S 
102% 88% Do 6%8, 1949 .......-+,98% 96% 9612 2 48 96% 7 ’ . 12% 10° 10 —2% 22 ; taf? 244 Angto-Ch Nitr 7s, '45..° 5 & S%—- % 6 
1081, 94% Do 78, 1955 ...------- 10214 100° 100% — 2 a 16% 115% 115% + % 28 107% 45 22% Ann Arbor ist_45, '95.° 42% 37% 38 —5 1 
10714 93 $a, 1956 ...secceee —s 2 78° 76% 78  -: 14 78% 85 78 & MBS 4.2 B 79 % 1 
63" Bergen 58, 1960 ..------ 7% 11% Ti% -- 2 ‘ ,£ £+% 8 + mT S Co ts. “3: s % 87% —1% 6 88 
88% Do 5s, 1949 ....------ 78° 78 78 ‘ 5 8% 8% +2m% 1 Wee a ot 5ys, '43. 4 + & 113 BAR 
60 rlin 6%48, 1950 ...---- 27% 25% 25% — 2% 25 5Baeiéi!Mh +l CU ]}% 88 5 oad A a Cork 5s, ‘40. $3 Ht 93% +1 16 93% 
57-24% Do 68, 1958 ..--.----« 26 25. 254 + % 45 e ¢-% 3 + 104 on Assoc Oil, 6s. 1935. .... 1044S 104% 104% + % ies 
70%, 3 rlin Elec 6%, 1951... 3} % 32% — 2% 48 5% +2 ae He ee e on %5.. 9 Hi} 1% 620 «(93 
64 Do 6s Sy cionoceeos 34. 28% 28% — 5 33 10 + % 30 , : 4 s gen 4s, 26. Fe... 4 91% - a 1 
rf Ei & ie 66... 34% 32% 34-72 “so ee tty 15 ai ‘= Ts Deo sc, 1988 %, 7 wa -% 4% & 
is” $s, 1945... ° potr4 22% — 17 3: 12 Mina Gerace 27% — if 19 28 76 Do adj 4s, °95, stpd... 88 53% BF = 181 Ht 
13% 3% Bolivia 7s, 1958 ; «Ti 6% 6%- “(Ce 36 11% Do 648, "59 ....-----° 2 26% 26% — 2% 52 28 B46 73,—~=C«@o 48 of 1909, 1955.... 81 SF sl + % 2 i 
13 3% Do 7s, | eee * ™ 6 et — 1 42 6 98% 87 Montecatini 7s, '37-----; 94 93% 93% —1 47 8 72 Do 4s of 1905, 1955... 81, 74% 7% —4 43 ; 
15" 4 _Do 8s, 1947.......--- “1% 9 8 =} 63 40 12% Montevideo 7s, '52..--- 240 638 40 + 1% 324 ST = Do R Mt Div 48, "65. 86% 4 1 10 «84 
149 «1 1% ux 68, 1934....-- 149 148%145 + 1 82 144 31% 11. Do 6s, ‘SO ...-------- 31% 31% 31% + 2 mas ooM 4 Zs z o . L 4s, . 97 oS s a 27 «= «93 
39 «15% Brazil 64s 1926-57 + 29% 25 25%— 3% 101 2™, 84% 71% N_S WALES 5s, °57..-- 84 82% 884 — % 67 84% vA atl ~~ oe 448, Ge 96% . —3 13 
39 14% Do Gis6, 1927-57... 1 284 25% 2 2h 27 sai i BME sraeseses- 4 8% Sh | ow Ane Ch AL £8.33." Sy tom Oe RD 
; we eee = Nord Rys 648, '50....-- 123% 125 — 174 1243 P 2 £48, S*-- oe 
3, 12% Bras Gent Ry_ 7s.'52.1 28 33% — 4% 37 25 Zits 8% Nor Ger ona. O38 3K % ise g| %. Se ghee oy 2 
2 7s, 1954, 79% 78% m 73 Norway GB oc cseee 91% 90 91% + 1% 72 91 1% 4 . Beck 2 ae Eee 
72% 34% Bremen State 7s, "35 45. 34 —1 43 «(37 Ht ia sy Pag ee 90% te Ee 8 ¢ 51 o un 446, 1964...... . soe 6 
cof ae 71% 71% 71% + 2 10 «74 Sh TE, Do 65, 743 -ceeeeeeees 96% 96 + Oo 46 96% oa 45 Do L & N col 4s, ‘52. 67 = @& iy, 80 66 
$1 70% Do 68, 1950 -...-.---. 81 19% 79% — 1 . os oe Big «Do  Bieceprescwee Hrg +] 36 14% $5. atl & Dan ist 45, 48... 43 3% S8- TH 3 
75 63% Do 5s, 1958 (s15d) 70 70 0 Pa -— 2 80% Do *. Sipaeeralae pee 95 92% 93% + % 80 93 68 35 Atl, G & W I 5s, °59... ptt4 53 —2 11 «(53 
35% 24% Budapest 6s, 1962... : * 32 % — x 96% 80% Norw Hy El Sigs, ST... 1% 3 * of on 74% 104%, 97 At! Ref deb 5s, 1937 "1934 101% 103 — % 82 103 
4212 16 Aires 68,'61(Pv)® 32, 32, 32 —1 2 30 S14 Tai, Norw Mun Bk 5s, ‘is 95% 85% ORB oe 20 Ati & Yadkin 4s, ‘49... 48 48 << Eee 
si% ~ = ot Pep. ee + 20% 38% ie . = 52 a 6s, "52...-.- 227% 2 H+ % 8 -- 104 79 «= BALDWIN LO Ss, ‘40..101% 100, 109 — 1% 10 
Cis, py), stpe 232% 31 31%+ 3 2 31 71. 31% ORIENT DEV 5%s, ‘58. 63 63 63% +1 122 64 92%, 74 Balt & Ohio ist 4s, ‘48. 24% 87 —2 182 88 
an 3 -'61 (Py), stpa® e+ % B MH) pw Dee. 8 68g 67% 68 2 Sey | 82. 25% Do sys, 1960 49, 54 — 6% S31 53 
4 ol pasar #155 (City).---- 114 [2 | & 72S one we. SS «sa. TOR, OS + £2. | a Do 44 A, 1005... OH 62 8 -—3 12 w 
. ole pate + ae ry 21 84 64 Oslo Gas & Ei 5s, °63.. 80 79% 80 Fy 19 80 74 ty Do ref 58, D, 2000.... 67 59 6 —™% 3 625 
at = Do 78, 1988. “eta = = = ated a 46 18% PANAMA 5s 63 E * 37 34% 34% — 1% 46 73 3 Do 5s, F, 1996 . 68 60 “ea — 3% 132 5” 
24 11 CALDAS Ts, 1946....° 15% 15%, 15% : 5 1 102% 85 . Speer 101 98 98 —3 58 98 79% Do ist 56, 1948 ....-- 99 98% — 1% 193 98% 
101% 93% Canada 448, 1936... 101% 100% 101% — % 100 101 2 . sija, *aa. ize 117% 17H — 4% 8% 1n0% % Do ref 6s, C, 199 = 73 —S 74, 
92% 79 is, DEO. .....--0e% 91 914 .., 28 91 3 3 paalista Bey ota O:s'52 Sih 51% + ‘*% 3 4 81% 61% Do P L E&W V 4s, 41 82. 78 82 7 317 79% 
105% 91 Do 5s, 1952....-.---> 104 101% 102% — % 322 102! 21 is, sided 9 *oy 5 890555 Do Southw dv 5s, '50.. 87 81 8 — 4% 95 83 
27 610% ¢ ia 8 8 6s, 1941 1™% 16.16 —™m @ .,. or ’ pe" S¢ eth — 1 > % 74 45% Do Tol C div 4s, ‘59.. 70% ma: = 16 6 
49 4 8s, 1954....--. 3. 72% 72% - 2: 2 : > 6% Sf — im 87 Hs BY anger & Arecs 46, ‘51. 78 78 78  .. 79 
8% Cauca Val 1946...° 144% 12, 12, —5 10 «(12 : iM 4 “ 4 ait 100% 88 _Do 5s, 1943 ...-. 00 100 ¢ 12 
: HF at S% | 10 oi 10144 — = 93 Beech gtd 4s, "36... 91% 91% S%— we 3 
8 fin o 8& 62 seit 59 soy 101 Beli T of Pa 5s, B, 48.107, 108 105 —2 2 105% 
a; £=—e em 80 a7... 75% 78 +24 178 z ie 3” m3 F," * iste. emikw FR a 
> = as pL ae = =~ 80 ai 1 71 Bete tet deb 58, '42..104% 102% 103 -~% oss tt 
™ 5.—* e 3 5 Oh Peete Bee 2s 3s : 38 25 | 190% 79 Do pur mon te. "3h, 98 — 2 117 98% 
10%, 10 a 61 1 81 + % 3 ~ 8 Bing & Bing 645 *50 25 + B&% 2 ; 
ks 28% 30% — 18 32% ses, C...0 2 Si & 
10% 10% — 4 1 2% 304 — 3% “i 30m | ioe Se Do 4%, J, 1961 73% 73 T3%—2% 4 
ll ; oa 41 ae 4 % % Do 58, 1955 Rae 9 5 16 — 3% 30 
ae Be 5 9 9 —1 18s sf A Bot Cons M 64s, '34..°15 14 Ss =8 
. @ 3 b M% 10 
* % 98% 100 + 1 15 (88 11 2% Bwy 7th Av ist con 5s, 
25% 28% + } = 35% 36% — 43 38) *. detemrenns Wee bet 13 
me ‘wy 35 2% 25 ae — ¢ (28 Bkiyn City RB Ss, ‘41. 739% 1% TH — aa 
38% 40 — 2 16 31 31%-—1 36 33 108 100% Bkiyn Edis 5s A, '49....1 1 om 2 29 «105% 
301% 36 6638 34% 36 — 1% 168 108 100 © 58, EB, 1952...---+-- 106 105 105% — 418 105% 
1 , 1961, aes oan ; & Me 37% + 177 39 96% 34% Bklyn M T 6s, A, '68...- 87 —1” 453 80% 
40% 33 Do 6s,’61, Jan, CP Off.) 31 2 ee 574, 58% + 23 ~O OB 87 75 Bkiyn Un El Ss 50..... 81% 7 80 —3 9 «80 
Se 17% Col Ag 68,'48...-+-- 26% 26% — : .* 33 41 83 37 112 101% Bklyn Un Gas 5s, 4b 10914 105% 107% — 2% 13 107% 
3™ 1 Do T. o-oo ed 27 ps eg 5 # 5 «250 4s + 117% 108 Do ref 6s, 1947.....---11 114% 1144— % 2 
36 Co Bk 6igs,'47...° 27% 24% rs - 1 2 -—t 12 105 = 93 Do 5s, 1950.....-----+- 99% 99% -— 1% 20 
37% 1 Do 78, 1946.--.---+*- * 27% 23% — 2% 2 2 194 22 —1% 21 24 107% 97% Do 5s, B, 1957....;..+. 106%, 102, 102% — 3% 40 
37% 1 Do 1s, 1947....------ 27% 27% 27 —1 4 2 19 2 —i 37 24 105%4 9714 Buf Gen E 4%, B. "81. .103%4 101% = 1 
58 gs, 1953... 64% —4 15 58% 18% 19 —1 6 we 68 33% B, BR & P con 45. '57.. @Y 52 524% — 31 53% 
13% 59 Do 58, 1952....--;;; 664 1, 0 —4 34 62 18 ©4419 1 20 16) 100% 85 Do 5s, 1937...-+++-+ s+. 100 100 100 + 33 re 
80 $54 ¢ 5. 54. 73% 70% T0%— 4% 3 70 81% -—- 2% 103 815 7014 45 Bur, C B & N col Ss, "34 55% 5306 OO 7 8 
56 Cordoba 7s, 1942 (Pv).; 32 i 4 101.101 — 4 39 «(106 Prt 5 Bush Ter con 56, "55...° i 12% 12%— 3% 15 13 
23% 1 Do 7s. 1957 (City).--° 15% 14% 4%-— % ® 93' —1% 12 4% 64144 19 Bush T Bidg 5s, 60..... *33 31 32 —2 34 «34 
40 24% Do 7s, 1937 (City)...° 35 34% . 4 34 62 37 oa 17 74% 37 By-Pred Coke,5%s, ‘45... 63 a @ .: 4 60 
23o 2 Op = 1 gs OR a 260 26% = Mm” : 26% 45 28% Rumania 7s, 1959....-- 32% 28% 28%4—4% 16 31% | 1064100 CAL G & E ret 5s, '37..106% 104% 1 ae 15 104% 
& 2 Cubs TS eee uum % 3 -- 72% 50 SAARBKN 6s, 1953..... 57% 57 57% — 1 92%, 62% Cal Pack 5s, 1940...---- 91% 90% 20% — % a (C- 
78% 1904-44. 5s 80° “<a ae 25 f° Paulo Cy 88, 52. .° 20 SH — 3h ie 32 | 100 MACH ES deb, Dis 100 100 15 
be + - | 2 TH Do Gs, 1900 ....---- *1 1 1644 — 52 17 |, 1989. ... eee eens _ 
93% De Se, oS 2 se ey | 2% 2 ‘217 iS" isZ— 3% 25 15% | 42 ov canada Sou 5s, A, "62... $9 89, & — oh 
64 Do BO ns s.cs Fists 68% 70% + 1% 49 26%, 12 . 1 1 ion 17 wv 100% 79% Can Nat Ry 4%s, ‘51.. "100% 98% 99% + 1% 334 99 
Cust’amarce. 64. See FS a 744 50 ait eu 4 68 & 98% 79% Do 448, 1954....----+: 7%, 98 + 116 
0 a eee RE OE ghee ig OM De 2” Ba— 4 1 2%) S9° BO! Do sips. 1956-----"--"- SO" Sri 88 + 1% 444 98% 
100 Caetpestovak 88, 1952... 93% 93 93%4—6% 20 .. aot 12% a 17 ah 10 Ss ny Bo ae | =. t a i yt 
71%, 58% DENMARK 4348, 1962... 60% 61 62%4-7 519 65% 30) 32% 32%— 2 400 | 101% 80% Do 4%s, 19 “a 10144 100% 100%, + 153 100% 
TE Ge Do 5%8, 1959. ..------- ai 7 %1%—4 166 79 T wu _— 1% 55 «(42 104% 8414 Do 58, 1969, July...--. 1045% 102 103% + ¢ 142 103% 
93 75 _Do 6s, were ee tees ; 8% _ 1%, 110 84% | 69% 52 ek 61% — 7 61 105” 84 = Do: Ss, 1969, Oct....... 105 1 +1 180 103% 
86 60 Deut Bk 6s, ct stipe 74. «172 «TH MH 71 14% 52 61% 61% — 15 93 103% 90 o 58, 69, July, rg..--103% 103 103% + 1% 03 
62 42% Dominican ist 5 1942 5451 +4 57 | 24° 12 sot 194% — 1 “(2 105. 84% Do 5s, 1970. "105 104 104% + 1% 103% 
56 Do 24 5%s, ~ 48 48 —2 8 as 26% 1 Rs, 1 2B 20% — 2 56 n 107 Can Nor deb 76 "40 106 I 104% — %. 78 104% 
65 27 Dresden 78, 1945....--:- 27 \% 1 30% 65% 28 Shinyet El P 6s, °52.. 59% 59% 59% — 7 60 109% 9444 Do deb s, 194 109% 107% 107% — % 49 fr 
81% 43 Duke Price Pwr 6s, if 15% 7 4% «SO 73 5 73% Siemens & H 7s, 35..° 75 75 75 1S  Famibcas 101% 90 Do 4%s, 1935.....----- 1% 1 100% % 27 100% 
145% 91% Duteh E 1 Sie8. Mar, '53.145% 135% 141 ae 82% 4 Do 648, 1951 ........ *51 «45% 45%—-14% 76 01 69%, 49 Cam Pac deb 4s, perp... S34 60 — 3% 431 59% 
i417 92% Do Sus, Nov, 1953..-. 41 1354 14) + 13 139% } 504 lesian Bk 6s, '47..... . 3544 30 — Hj 5 S34 56 Do 448. 1946.....----- 79 4 — 69% 
145% 93 Do 68, 1947.------+--"° 145% 137% it + 3 220 144 Silesia 61%48,'46(815d)* 26 26 «26 bis 5 sf 8014 53% Do 4 1960.......+:. 12% 64% 68%4 — 3 171 67% 
146% 93% Do 6s, 1962...-------°- 1461, 138 143% + 1% 223 142 50’ Prov 78, 1958 oe 6&6 —-% DO... 4 80% Do 5s, 1944, ctfs...---- ” + 159 
68% 31% EL PWR, GER, eys.'50° 36 31% 34 — 54 2 36 14512 100 Solasons 6s, 1936......; usi100 145 +5 =«213—Cs oa aa Pky * yu 51% tou | Tm 102 76 
68 630 Do Sis, 1953. Re 32% 30 = - 9% 4 34 sr 45 Styria Te, eer as 48% — 3) gs 00% a “a. 5. me... 3 «(95% x - . 
= = eee 00 100 100 iy 48% | 452 102% ae 548, 1946..152 143% 151 +3 280 150% % 4 Cen Br U Pac 4s, ‘48... 49 48) 08 — 2 48% 
1 93% FIAT deb 1s, ae eas _ a 109 - eu G 52 103% Sydney 5%48. 5s aan 2 wt ir) 108 102 Cent Dis Tel 5s, ‘43...-- 106 105% 106 oe 
i Wie ee, 18S... 79% 48 73% | Gey 33% TAIWAN EL Sis, "71... 63% 63, Sot MS) Ty diy 8% (De con Se, 105-555: hy ts is A 2 
73 75 72 79° 41 Toho Pow 4%, 1955.. 78 76% 7 +1 39 77 27% 94” Cent Ga, Mob Div 5s 46° 30 30 «= 30 ~ 4 
85 15 t+ 70 26 Tokio 5s, 1952.......--- 70 61% + 12 66% | 107 100 Cent Hud G&E 5s 1957.105 104 104 — 14 
76% 7 67 73 33% Do Sys, 196) «5 -3--- oS” et > 33 O7 1% Cent Ii E & G 5s, 1951. 50% 48 48% 
102 11 (96 68 30 T Lt 66, 1953... 61% 60% 61 + 176 «61 7% 55 Cent N Eng 4s, 1961 ao eo 6 - >» = 
41-24% 18 & Tolima 7s, 1947...- “nn 2 UM 2 ; ee B® ss -§ - 
51 ‘epee 13% | 102% 82 Cent N 4 gen Se. 1087. 101 9% 99%-- 2% 2 
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Range 1933. 
High. Low. Net Tues. | Range 1933 
85% 63% Cont Pac ist ret 4s, Fg yey i a ae  — — High.Low. Last. Ch'ge.Sales.Close. | ieee High,Low. Last. Ch'pe Tues. 
OR, Bio. ccsccses w bd 5s, 1949..... 73 eo. . ? Low. t. Ch'ge.Sales.Close. 
oy B. e Ee hh Be Bs OS te ee eh a ee ee ee 
10919 10% Cont, Steet Se, leat a 103% 103% + % 104% 3 33% Bo ee io cites. 5 3% 1% -= 2 3% “u* i Do fd. i918...) + 33 32% 32 3 40 30% 
2 Cort'd deb Sige, 1948. 47% 43. 45 a sa Be ae” OTe, ME IMS.------ Oe A OB — iy 110 | aK 1 | 4-3 d - ooeeme . 2 2 -3 30 
iat 100 che & 0 con Se, 1939. 106% 104” 1030 = p44 $1% ry Goodyear T 8 i. to 8st fen — 2, 18, | 2 2 Be Sy “ae isis +08 is 1 zt 11 304 
en 4%s, 1992....1 100° — 1 163 1 20 4 . e 8 87 87 +2 6 86% ¥ . wceeseeee® I ll Le 11 274 13 
Be Bde Sime SY eR OS Re | Be eam ea ty a eae fo | ER aR pe eR Reg 9 
; 1995...... “3 = = SE ont . 
3% cao, Riv 4s, 1945.93" 93 93° — y% °'3 81% | ios Ay {Gan 7, 1940. 105% 104% 10414 — 1* 8: 104 a oe 1 1938 ois °16 16 16 —-3 10 ity 
100 cao, ne wi by Mae i 4 Gt N Ry gen wae 8 % soe — 4 sn 90 Mont Cent Se. 1637... 3 aan a 6 le 
so CaO, Geosuhetes 4a. i ote 4 81 96% Do ref sips, 4 “oa a oh 24 81 $4 87% | Do 6s, 1937 ...... iG a” ot” 4 i :. > 
& Alton ref 3s. "49.. 54 50 54 , B, leeuaters 71% 71% — 3 .: on ‘ow ref 5s, ‘43 85 3 77 
78 Chi, +2 31 Sy Tre 40% Do gen 5s, C, : 7 71 78 45 Do 5s, A, 1962...... = ™ 
1009 164 Do ref Se 1911 oy MOR | A” HT” Do ken fs bigness 6° — 6 12 4 78% Meat Tram 6, 1bti oo 9s 8 tye flO 
a” De ie tee: 95% — 3395 7 34 Do gen 4is, 1977. 64% — 4% 31 64% | 91% 78 Morris & Co 4 "39. ‘yn 3 8 
Bi 80 CBeG Tin Div igs. “40. $0” 87” me", 3 SO | 8 42 Gell Ste bu sue ste 36 SB Tf Sh] Bema s Rees Bhs, m0 TR The Tox 3" te 
Se éatcana tes 96 in , 1942.. 70 7 TO — - 4¥8, 1955 ........ 79 78) 678 — 
20 SM OM @ E IN Se. i06i...* a4 T-' 2 68 22% Gulf, M-& N Sigs, 1950.. 67% 64 66 — 1 93% 75 Mut Un Tel 5s, isi... 93% 93% 93473 | °: 
9% 3 66% 2 4 a 1 
58 32 Do cons 6s, 1934... 58" 58 7 = 3 Do Ss. 1900........... % mum FH | OS Mamy Bote Se, ° 1 10 
108% 9 Os Ge Ce 18st 19a ise” 1a > 18 91% bot 92% HACK W ist 4s, ° 98% 98% — 50% 51 NASSAU ELEC con gtd 
20 Chi Gt West 4s, 1 38 ott 2 ua Ss 15 | ag EY $5, 868 oe de 96 77% Nat ‘bate 5, 1 — ae ae 
61% 28 Chi, In & L ref 6s, '47. 60 60 60 —“q “Y %%% | 40% 18° Do con ne 7 ~ i 2 4 1 N Rys M4 3, a & 
54 12 Do gen 6s, 1966...... at 2 — 6 36 | 100 84 Mock Val 4%gs, 1900. .* = 2 95% 69 Nat Steel a i 
11 Chi, M, St P & P 5s,'75. 48% 34% 41% —7 959 28 12% Hoe (R) cape —3% 15 96% 65 Newberry (JJ) 5%s, °40 % 13 90% 
31% 3% Do adj 5s, 2000...... 13% 17% — 3m 2211 16% | 23 38, Houston o yee aa. a +35 2 te | TO" MEN, c -— 2 
a 4 pe gen ‘gs. C, 1989.. 7144 68 —— 8 ne 64 27% Hudson Coal 5s, '1962._._ 48 13% al 2 11 on 74 Eng R “a rt : 
a 2 Be ie E jee... ;S8$ 8-8 : Soa say ind # Mi ref Se, 1957... 81% 75 76 = 13 ay | 12g ee NE TS Te oe ig 3 106 
Saehhe 7 - e Se, 1957....... i ide 7 =." 
62 34 Chi & N W gen Sis. "87 50 | 49% 49% - xf © | 10834 1018 tudson © Gas Ist 5s,°49.105 108" 145" — ,* 774 ee OE roe = 
To 30 Do gen ta0ide7.---... GO 38° 58° — Gi 12 say, | 104% 100% Mamble © & Te So, 18d7. 105% 1084 100% —"y 45 iy | 4 19 New Ont P e=3 ¢ :: 
Pi anésssens 1 39% — 14 166 . ‘4 46 103% ew Ori P'S Se 
56 56 Do gen 4%s, 1987.....56 56 56° 4 10 | 107% 100% ILE BELL T 5s, 1956.. 106% 65 dai ‘Do Sa, B, 1988 mos = 
48 15 Do 4%p, C, aphiks me 2 3. 89° 784% IN Cen i ++ 106% 105% 106 — 62 1 15 » B, 48% —1% 24 
82% “ Do xen Se iser GF cnaneh 70 a Fi ea rf a 39% 70% bs pe iat 3h gt steer 4 SSM re s = 34 toy NO, am 4 bs —4% 14 
re , pooctecs: MM doy 408 — 9 78 (43 “} _ sexsbegges 62 Do 5s, B, 1 , 
78 «50 “a 51% = » B. 20 — 2 
Hipp Be Shee inte sooo Hy BY BR by ol S| fo Be ee se bia  Pey Rah S| a Bo Bi ai da 
70’ 49° Chi Ryn ist 50, 1927. 58 58 80 68% 40 Do col tr'4s, 1953...” 66 coe — 2 102" 98 NY &MB és, °35 4-1% 22 21 
70% 50 Chi, RI & P gen 4s,'88* 62% 56 5 88 652% Do ref 58, 1955......: oo = 46 «58 92 46 NY © "*g5.. a 4 
3° 19 Do ref 4s, 1934........ 24% 22 ss A Fe oni oo pe 6lgs, oman % 8344 = ae 84% Do 4s, conv, 1998 $8 83 86 3 5 . 
a3 6” Do site, 1960.2... 15” 1am 13 1g te 4 3HICC MLN re S% 68% + 7. = i4 34ik Do ret 0s, 201 Sy te we a 
Chi, TH @ 8 ist 5s, 60 64 63 3% .{ = me 37 StL&N 0 Ss, 63. we 8, 4 90 66% | 83% Do Sas, : a2 — 3% 220 1 
Se iam “Do inc Ss, 1900-45 a8 gh «8 S| 105% 96 Im Steel deb 4%," oa — 4 863 5B 80 39 Do ref — 1% {87 80% 
102" 91 Chi Un Sta 4%s, A. "63..1 93” 9 _ 3” 32 34% 27 “Ag, 405.4 103% 102 tts, =~ = 12 93% 80 Do deb ds, 1934 oa 8 sat Sex 2 isl | 88 
ity Bea is” AO ny 24 ae | BPS Bien lige a Ye Pa ol aay | i  weca Gots ae a GR 
ee” apap Alba 3 28 7 «47 q ssese. 86 82% 83 ie iy Y —_ i 4s, ‘31. 89 2 BRI, 31 
om = ae ae iiib ae is 18 ‘~ UM | 24 2 "Bo a, 19. are cohen | He bo Sage 65% i De ret 33 ot Sigs A w “8 i sek 7" 1s ig 
95 . 51 De, 2........... +2 >. 
354 25" Cade Ce Se 1943... ws ~y © 73% 52° Doc te aso Si ote — es 2 oom % ONY Coe ant 48 37 42% — ay 353 
71% 2% Chile Cop deb Se, idi7.. 67” G4 4% _— 16 176 70" 32 Intertake’ Se, 1981. .;. Sot Se HA-MM 41 ws 100 Do Ist 4ie, 1953°.... 99% 97% ‘ry 2 1 103% 
100 90 Cinn Gas El 4s, A, 1968 97% 95 a ae 65 38% Int Ag col 5s, stpd, 42. 3% 4 —2 il 56 47% 26 N ¥ Dock $e, 1938..... 99% 91% 9% — 1% 40 97% 
187 86% Gime Um Term Sa, i957. 104% 102 10312 — 28 a $4 50% Int Cement Ss, 4948.7. pe 50% S%+ % 1 63 Ist 4s, 1951 rH 2 19 
102, 93° Do 4%s,. 2020.........°100* 100 100° — i> * ‘Sod | 30, 16° Int Gt Nor Se, B, Mite ee Ha, iy | HS, ICR NY ref iss, 1941.1 129 100% 110 — 48 3 i 
96 y RE 106% 102% 103 - 5s, C, 1956... .. = 31 108% 101 Do 5s, “ys 110 
7% 37 ©, C, C & StL ref 4%. 7 = oi is 18% De ist Gs, A, 1953 oF 30% — 37 25 “% | logit iol” De se G° ier loot iosy ioe? Ot 105% 
BMD scein tncavan 67 3 68% 4% 2 66 25 Do adj és. A. 1952.1; 148s -6 49 3 103" 94% .N ¥ G, EL, HP 4s, °49.101 106 — % 71 105 
mo MO OOO R ME au 244 Int Hydro Ei 6s, ‘44... 4 sas ng 11% 101% De 5s, 1948 ..... ~ gg’ 120% 10s my © 
v 48, 1990 ....... Se = = ntl Mar ° 4 reen 46. 
3 8 ©, C,C & St L Sp & © “mT 6° 39° Intl Pap wahewn & 8-8 40 65 51K N ¥ & Green 1 Ss, °46. 6 6 + 1% 10 
iy otha ee 49 Do 6s, a7.. 61 60 60%—1% 21 60 Tl 4 N “ % 85% — 2 
101% Clev, C, C '& 1 68, 1934..100% 100 100 —" 9 % 3% Intl Rys ot SA 5s. "72. 32” & 38 — 3% © 3%] 1 45 Do'4s, 1996 | ‘, ee ou ey — : 
101% 96 tev ae tigen Mt none rit wig * 3 * 55 at tnt "Tole: Ten sia 3 195 92. a 3 tty * 7” i 13% 45° Do ts. i967. ‘7 3, =. g 3 
9 96% Do 4s, B, 192.....° 99 99 99 +14 - Si. 20% Do conv 41 ‘hen Sf 2 we—i, 2 #2 ot Do conv 6s, 1948 stk 0 oe 
2, ok | BR TS ame ean te. a Tat. Bag Bg ABP SH SBR | Bly BN, Oa cents sé. oy He Pe 8 
; ae 5s, B, 1948, ° : ; = as 67 , : 4 265 
i Le ak a ee a ee ee a a a 
=> 7 JAMES, F & C 4s, '30.. 75 72 12 —2y% 7 6132” “Do 6 A, 185 ss 59 7 & 
- = . , . . 5 bl 
2% of set | 105% dott Kan Cj F S&M 48,36 45 42 42 4 4 105% 98%.N ¥ & Rich G 6s, ‘i102 102 102 _ 
4 16 asig | 105% 96 in Cy P&E. 4%8, '57..103%102 102 "34 33 41 44 1{N YS Ry 4 @ictiss 303 3 % 2 100% 
%™ 0 | 67 50K | S tee sh a 101% 102% —1% 87 103_ 4 1 __Do Ist c 6s, '62, ct* 4 4 4 ’ 3 : 
- 7 73 683 ae oe imp Se, °50.. 71 Sy oe == = ies” 0 Do So 1006. it oe ae 
5% 94 = 72 os fo Ban C Tee ist 40, “00. . 94% = a he 109 98 Do isi 66, 1947... 106103 10° 32 8 
—~% 18 61 s & . "80. 86 ‘, 129 92% 52 . 104 2%, 46 «103% 
29% Keith 6s, 1946... ... as iy whe 4 683" | es SSRN te sen tue se. 43% 44 " 10 423 
oe ed ee ke ee $e SS ee ee 
° . - 5S, pee = 
+ & 4 101% 93 7% Ky Central 4s, 1987. 0% pA pu li 73 31. NY, W & B 4s, '46... 52% 43 46% — 6% s 46 
- ee 75 64% Keystone Tel 5s, 1935. . 2° m% 88% — 2 6 105 94% Niag, L & O P 5s, '55...100% 99% 100i 1% 8 th 
9. im 107 100m, | 108 101” Kings Co Ei LAP 5e,'37. 105%4 10514 10 =e oS ie ns Se Sie. ee. ..:, Sh WS WR oe 
% Con G NY ded oMga,"45. “104 i Bt - ~"'y 140 loads | 105 $0” Kings Go Lise ct 20%: 0 ze a 1004 87” Nort & W ist is, 56." ee 
1 93 apt = 18 iss ‘pe | 14th L ist rf 5s,"54. 104 Y 101% 93 , 97% — 1% 205 97% 
a 10 Do ist ae Be % 10 997 
101 a Do ie, 1961. as 8 + + a6 93% 83g 31% Kresge Poukdation 6s,°3 ig@ toe 120 noi * = ~ of ee 1 no oa: ct 
gael of” Gene Gan) Gh nt antag Yat im ait * 11% 75, LACK STL ist 5s, A.’50.100 di 984% — 1 2. 89 60 20° + 2% 10 
107 % Cons Power 5s, "82. a 103: 2% 26 7” as 79% Laclede wr > 1934 308 861g — 1% = 98 s bs 68 oh i. 66 
. 55 ; ~ 51% 52° — °° 61 
1764 35 Do és, 1%6......... Tl 60% 70 69 48% Do D; 6% 28 % 26 60 
Mg oe Pe ee hy 9 a Bae af ee ee ty ~~. tS 
n f, 100% 100% — I acs 4544 17 North 
88 56 Crown Will P 6s, "51... 84 83 * 4 = 86 71% Lake Sh & M So 345,97 85 83 2 107% 88 a: $3 ; : 
75 36 Crown Zell Ge, "40 ww. 73% 71% 73 + 1% 46 fo | 14% _2% Lautaro Nitrate 6s, '54* oe ~% & 62 48 No Pac gen 3s, 2047 ii a 
41% 15 Cuba R B ist 5s, 52 2% 20% 54% 19 91 iis Leh C & N sis, A. 1954 91 o, 9 82 #5 89 1 F af 133 
4 22M 5 % 89 91% + 6 82% — 3% 17 
41 15 Do ret Ta, ‘Ba ntaug—aa |S 5 20 Leh Valley Coal 58,1954 42, 42, 420 — 6 o ¢ 78% 50 sh 3% 179 82% 
1 10 Cue Ne RR Gigs ame MO i 3” Do be, i944 sy % 2 14) Set 0 — % 2 i 
13% Cuban Cane P 6s, °50..t % 4 —i 100. 7 5s, So mm S :: 92% 60 6s me f % 
= - pore - SS 64 2003 b 9% — 3 - 108 00% No ste Pe’ st 5s, A 00 ‘ 7 
DEL _ ‘3 — 4 - 2 ® 
so th Be Ss ee et ee ee m i § 
907 50% Det Pea a a ie JON 46 Leh & NY lat g 4s, 1045 €2 60 G1 —m&% § 104 86 oS 
1 9 Do 4% =4 ° 99 (79 Lex & E Ry 5s, 1965.. 9 98 — i" i 105 90 : 3 3 90 
loa 98 _ Do sigs, - 3 126% 117% Liggett & My Te, 1944. “Big 123 123% — 3514 92 —-3% 4 
148. : - 3 110% 102 Do 5s, 1951 : % 2 : 2 i 
100 88 Denver G 51... ~ 2 5 89 48 2108 109 . 25 109% 100% } 101 i%n 2 
Ile Do 5s, aires — § 7 101 90 - 28 5 ; 9614 
ae 2 Den @ be 4% 6 19% osi¢ aeons 288 1 os = 9° 5 43 92% 
oo” ii De re 3% SS ep 95% 87% Do unif 4s owas B 107% 100 wie iy fe 
. . Yo, 105 
104 si Der Eats 3a 7% 98 — 2 a rt 150 103” nomen, He oo 2° — 2" 46 $2 6 “By Olle Steet te 1641. .... 27" 2h 26° 1" ME 
100 75. Do 4 “IS 90 88 ; 11844114 115 —5 34, 88% 60% PAC PUB . 
103 86% Do ret “100% 90% ey — 3m ‘Sr Gty | St” 20 joy — 2% 34 ©: | 107” 99% PacG a E sa 1942)... a+) @ 
3a 885 De bs, “ee oo 991° 15 * } 106% 944 Loulsy G & E be, A, Sa.108 dey sh - Ast 83% 13 Pac Mo Ist a9, 1938. ie ey ™ 
» ; 4% 86 -~ mm @ 97 82 70 Lou & Jeff B: = 80 «99 75 Do 2d 5s, 1938. . 1 88, ’ 
91 #75 Det Riv 91 ed le ridge 4s,'45 8115 8114 811, — 2 : 107% 101 P: ; a—-1% 4 
08 10% Doage a iy att; | 1Oh 86% Fen & Nashville Se, 1 100" 102% — 12 13: | 10a 100% | Do ref Ss, 495 arate 106% 106g, 36 
108% b-4 oid KX - . 7% iM - 2K a5 L @N re ies oh 1% — 1 $ 95% 3% 25 25% — am © P Cal 6s, '40.. 35 32 32 5 4 
39° 12 Dul, 8 8 a 1 se 3 % $3h Do Se B, (15d). 87" 87" 87" .. ao 33° 32 Parm By iis og mes ot 2 
1 ? » ©, 2003...... 80 » Ol, 1 10 
in Hob AS eh eo 8 at wy | BS eee ee eee SS | BB Be a RR Re gai 
, . 2 27 % 82 L & N Mob & M 4%s,'45 93% 9212 924% — 1 +s 35 r 6s,'47, ctfs.. 3148 31% 31\% % 
0% JHE CUBA 8 THs, ‘37,518 10 1 — 70 97° 85 L & N Nash F &S $0°37 91 95% 956— 1% 12 Sef | 35% pe Se: 947, filed. ...3 32% 29% 201- 3% 55 30% 
91. 60 E Tenn reor, 38. 91 91—=—«O 73 40 L & N So Mon jt 4s, 5272 72 72° — , 5 ~™ Par 5%48,’50, filed. .t 2916 291, 115 44 
104% 95 Edie E Ml, Bho 4s. °39..102% 102 102 aR 62 21% MeCRORY STRS Sys. = 35. 7 Do Sigs, 1050. tts... 32 292 zo; 2% 24 Bam 
1207106 Edis EH, NY. Se. °95..113"°113 3 4 1941, filed ........ 47 48 — 25 Fe | hare 6s, 1944...... 222 2 —2 1 ” 
85 67%Erle 4s, 1996.......... Tou tem tt — ire 2h rau | SS Bt McKesson & R Siis, '50. 580 55% 56% — “8 258 5s 101% Soft Pane Nuch Ts, 1987.... 75 73% T34— 5% 6 |: 
74 Do gen 48, 1996 -..--- i a eae ee a me a et tot into My | US Sr” De cee ee ay ten” % 
ord Fy Coe em 4 - 6° 302 8, 1990.......° 39 35° 39° +1 73 42 | 100% 90 Do " 1948, sia Ma 100 % 47 96% 
Be ret os, 8 a sai, § 301 53% | 33% 17% Do 2d 48, 2013... “7 om mt ~ 3% con 48, 1948, sta. 99% 99 9914 — 1 
53) 4% 7 86 80 Do 4s, E, 1952.. ma? 37 100 
a Do ev as, B, 1983... 1” 33” 85% ay Sei | 50° 25% Marton Steam Shes, "a7 0” ae? SY th, 43 90% 68 Do Wis, D. is6i x 80" ss 5" ae ag 
102% BI Erle & Jer 6s, '55...J101 ot oot ge S&S Bee SE te A. 6 es 105, 94% Do con 4s, 1960....103 99% 10114 — 2s, : fe 
Ta. FED LT & 7 Se, "42.... 70, 68% me «6 90 71% Met Edie is 18 7° SK OK Sa | 88K 56 Do fis. Bris + i 24 17g 
1942, sipd 1 99% 80° Midvale 8 & © Se, i936. —3, 3 7° | 95° 74% Do 4%s. 1663 ‘7-2 Me 7% 
65 48 ~=——Do és, B, 19 ag 9% anew of s7it es MN El Ry y% me mS Se oH SB Oe 1964... of o’_te OC; 
T7% 65% Do 6s, 1942 ...... |. 72 2% 1. Se et Ey Sb Se, 1081. 12% 8 OH 3 0ST 70 1 78 Do gen Se, i9¢ 94% 90 1% 51 91% 
100° «81 Fed Metals 7s, 1939. ..100 99% 100 - 2 76 50 Mil Nor ist tice, 1994 87% 67% — 5 8 1 9 Do & 4 So, 25% 98 1g 13296" 
40 15 Fla © & Pen 6s, °43...* 39% 15 100 76 30 MU Nor ist 4%, 1934." 76 76" 76" + 4 a a 75% 34% Pen te bs 104% 103 103% —- % 148 108 
21% 3% Fla EC Ry 5e,''74....° 10° 8 os 66-34% ME Spa a tag pa io F 4 an i ta, 6 6 & at ow oe oe! 2 4 
4. invents eC us. ina, * ™ m x” om “Tos a's Be con fa: © is : 107g 90 pean a agave. 88 ag” 88" 3 ans 857, 
> : Sees ‘co ref 5s,’47 i ." aie 
(Niet Bacaleyie: + 4% 4 4% 28 Do 37% 37% — 4 4 38 114°103 Do fa 96 2 . 
. 5 a Se, 1938....... 46 as », 1943....... 108% 1081, . 
- att Deo Ek & M V 6s, ‘33. 90° 89 i. ae 31% “8% Do Sie 10... s 2st @ 72 2 E ist is,'40.. 62” ei - 
so 96 GANNETT G0, 1943... 16% 76 78 — % 5 a. 2 men 3978... 5% 51% SIH —19H% ke we a ssga-F TM OTH 7% — 21 ; 
Gen 5 eee a 4 J » 19G0........- pe . Marq e, ° . 
10314 Hi Gen CablesSigt abet Be 101 = * % si $6% Me. K & F lst te, 1900. 7% moh 24 19 tm | te” au Do 4348, 1980. --...... 62% 62% 82% i. & 
able » cece : - 1068.....4. a , 1956 694% 67 7 » 
105° 101 Gen Pet 58. 1940 037, ~10 2 52% | 73 51% Do 4s, B, 1962 } | i 83 28 71 101% 94 Phila, B & W. 4s,’ . oo i 12 644 
me 103% 103% % 19 103% 45 320 Do adj 5s, 1967 . ri, sm == 6014 96 «= «81 Do 4%, 19 tg 43 100s 99 9 l 31 b 
- 3343 102% 93 Do gen 5s, 1974. 102% 102 102 Fs R 
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Rarge aaee. 
High. Net Tues. 
° Range 1933. 
i eS ae a High. Low. et P Net Tues. Range 1933 
1. 1% 112 77% 100: be Schaee F & W 1st 6s,’ 100 4 100% — ge.Sales.Close. High. Low High.Lo Net Tues. 
rs as alco Ay eh B, on i en Ft J 5” : + 199% 77 Do 4%s, 1967 90% a Last. Ch'ge.Sales.Close. 
25 1 15 — stp.t 77 — 95 Do ist ref 5 2008... 844% — 6% 62 87 
5% 6 it 16% “1% Do reg paren tenet 3s 153 154 — = Fs ae _* 95% Unit Biseutt 2a. 08 120% 103 - 388 103 
 eeaeY: brag 5s, 1953..... ss 
2” 24 24% 17 Do Se, 1949 ..-....--- $6 4% 4% — 1% ae 01% 96 Un NIE R&C 4s aa 39% orf @ —2 112 631; 
- 6 2 wer 4 1% Do 6s, A, '45, cfs...* ei o% f= ~ i 10507 SoS eee oe eae Ss P 
imu 2 @ ot i pe Bt cits 4 3 8 = 2 3 Seb utah LaF ss Ai.: Soh Se SS i% 133 69 
é . “ =A i” +] r LL 5s,'44.. a2 
: 92%, 63% Do mo a. F744 Hie 91% — us (8 lk et ee 1957. ..1074% 1 37 -6 47 60% 
4 71 93 66” Shell Pipe L. 5s,” 195 aig + 1g See | iss Util F gL. 56,'00, ww 27 Wi +1 10 
4 3 102 Ss Sierra & S F Pw 58, 49 95% s 92% — 149 90h 5s, 1947 ........ > wn. 182 24% 
' 3 is% 32, Silesian Am 7s, 1941 36 = -3 3 Si, 24% VANADIUM cv, Se, 41...70 oe sci 1 27 
—_  Be 3 Sof Do Ta A 4937"... 101% 100 101 — 72 100 ios” 97% ¥ & P cy 5y48,"42.. ve 7 
_ & 95 | i03% 99% sine! Pipe iL | pve tz” tor to1y — 1% 253 102" | 9% 6 4 APS =3 
vs % 2 100% | 86% 59% Skel pe 5. Se, yess 7 102% — 101 Va Rwy 4s, B,'62 —1 1 
-~& 3 ae 2 Saivay Se Se: a oe aig — 52 RAY 36% va 8 W isi con ray qe on oi 
oa Bell T & T ~ 22 961, 85 a 
= Pe} & 54h * ° _ Col Pw go. kat = 104 i : 85 us” 5 1% Va Cr & P ist so = 2 
—2% 12 3% $0 “Do ref 4s, i955. 80% ss — 1305 — ee 
_ 5 - ,) a 
Ba es eT Thy Stk Do digs: 1955....... 74% 67% 72 — 2% 28 70% 32% 4 WABASH 4%, 1976... hit 
iy ee 6 | 12h 360 Do dee, 1081. ss. BOM 48 53% — Bh Seo 35 | a2 “by Do bs, B* 1976" oe . |. 
Soa Me | sty orm bo oa atte. 74 a4 o% TS wm) es & Bs H.>a- -% 2 i 
> 102% Os 87% De Cal S387. . 65 6744,—6% 75 43 4 Do 5%s, 1975 _ 63 «(15% 
“1%. 102 = 4% 7 Pa F T 4s, 1950.... 94 —s : 3 35 10 bas ay try 6s, A,'45 = 68 1% 
95 75% READIN oa 19 %* 964% 55 Rwy gen 4s, A, 1956. 57% 45) ie 2 200 3% 48 «12 Do 6%s,'35, w Ww —5 m bs 
95 78 G fe. A, 1997. 93% 91 she Do 58, 1994.... : % 53%4—4% 238 5 , Warner Br cv 6s,'39 —7 1 
66 nie 148, i997...... 93° 89 } —2% 119 90% =. 20 Do gen 6s, 1956....... 2% 82 87. Ci. 4184 30% 10 Warner Co 6s,’44, —2% 270 45 
Q 58 Re . Ser en As ios... 81 Bt a 6 66% 2” Dome C en! oo wi —s* Moe | ae” 13% Warner’ Quin Gs, i939.. 33% 31% 33 ie : 
78g 414R Rand 5% 6s, 98% 98% 98% — 1 805% 16 Do M & O 4s, 1938. 1 = 54 = 71% | 106 1021 jarner Quin 6s, 1939.. 33% 31 aa 
41% R Rand 38, A. “a, ww 76% 69° 73 — my uM 76 36 Do St D div ds, 1951-: 7070 49 10% 47 49 See eee ae tet SS... myoms 
76 30) Do Sis. A, 1988. we AS 73% | sorth 190 Sree Doe Tse 1eae.1be% 195 10S Nadie 106” 100% Wash WP Get “50,30. 100% 300 =e" 3 amy 
2% 21" Richfield Ou tar 1914 be Se 8” se” 5 % | 105% 100 Sta OM NS » es ish aaa |e 105% see oe we he Pat to has Mo 2004 GS NOI 
19% Do és, 1944, ctfs.....* 29% 27 27%—1% 29 27 N > = 10348 104° 104% — eos 109% 1008 Do 1 st 5s, A,'46..106 105% 105% — 
, Ctis..... 2 ¥ - 1 st 5s, E, 1963. 10 105 
s, 3 Rie G Wn ist 4s, 1939.. 20% z. 4 2% ene 1951. .100% 97% 99. — 1% = 104 107 Do ist 5s, G, 1956 .. 10TH 106% 106% — if 14 106% 
105, 96" Roch G'&'E fs, Br 'és. 10240 ‘7-9 = * 3 20% Studebaker 6s, 1942 ps-} Sou 38 ST Ie 108 e% | oo” Gay “Do 4s, 2361. “re; 56... 1064 105 1054 — he Mn. 
107 “a 5s, EB, '62..102% 98% 100 % 2 .. 1 Do ctfs ........ %—1% 103 36 102 0 4s, 2361, reg....... 78 —3 @ xs% 
: -2% %5 10% 103 Syrac = oteeee or oe eee o 81 West El deb 5s 2% mw —i1 2 
38% 18 RILLA& ‘ote ES: 105 1 1023 — 2 oe Oh, BERR... cc0u 109 106% 1 1 35 74 53 West 5s, 1944....100 98 98 
574 40 Mutiand Ca St 44s, °34° "20 = @ —ji 9 58 25 TENN C 06%—2% 37 ..«. 84% 52 D Md ist 45, 1952... 70 65 $84 — 1% 233 98% 
— oe tana con ie, Shas. 3h so cod sot — it ved ik ot oe — can 2 08. 2 Ss s- % 8 103% 99% WY 2 Pe ges is, +43: 88 8 | Be mT 
70 STJIOEG — 1% 1 Fane p & C 6s, B,*44 ~~ 7 4 Do ist 5s, 1937 ‘ —2 15 
un kh Re on he. ries 21% 91% 91%—-1% 2 .. 7th $8 Term Asen 80 i 4 ot. 3% oF wh 8S OT Px sri West Pac 53, A wig’ 202% 100 100% — 2% 35 
15% $1, Se do tend ss. 1... * pi gdh ti 08 iy | os Oto en OS San a a 3) 8% B Do col 55, 1938... i mT. i 3" 
Gulf 4s, Sone exark 5%s, 1950....... ~ 22 102 0 5s, 1951 splay me + 30 93 
30% 8 St I-San F 4s ae 53% 2% 49% —3% 21 49 * p- Tex & N O 5s, 1943.... = OOM 80% —3% 9 78 =" = 36% Do 5s, 1960........... 81% a 4° -—T 83 75 
8% St. L-S F 4s, A, 18% 14% 15% — 3% 58 7 Texas & P 5s, 'B, 1977.. 67% ee ar eB Do 64s, 1936 30% 94% 96 = 53 75% 
2044 8 Bo sigs, 1978 predleneS a ik — iy 51 ie | 200 Si Do te, © th........ & .2.-5 2 © 81 7 Wh a Lb con 4s, idis. oi” Bot By — 3% 2 95% 
. 4igs, '78, cfs, st.. a 5 — 1% 140 73 _ ve 96: ie 33 «63 7 igs 1966...... 83 _ 30 «89 
33 10 Do 5s, B 8, st. ish 4% 1 — \% 137 istt 50 Do MPT 1964... % 90 90 —9 16 75 £1% ay Stl 434) s 59 wae i 83 834, — 2 
30% +> Ree * 20” 17% 1742 — 15 99% 77% Texas Corp cv 5s, a - me +5 90% 86 Sigs, ee "me 21° 21° —3 4 
Sees Bei BR ae SHE o | 8 Bees ee ESS = ie 
. So W ist 4. - 10 = Se 22 #48 : © 6s, 1940 _ 15 
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15 *Krueger (G) Brew .... 18 15% 15% 1% 3,400 15% 5) 4 .  - . pPreererre % % %w- 1% Serge: 24% #1% 1% me 8 1% 
—_ 8} & 4. *st Anthony Goid & te & 4000 .. 40" 12 am El Pw @s, A, ‘57.. 25 22 24 30 
2 29% TARE Oe Site ::::- “Ot MH SOC Mee] ot et Regis Paper......... % 3% 3%— % 91100 “4 92 69 Am Gas & El 5s, 2028.. 77% 72 74% -- 3% 121 74% 
: iaiiwthean ss aeesy te oe” Me eee os ig 32 32ih— 1% ; 37% 11 Am Gas & Pw 5s, '53.. 24% 24 24 % 15 24 
8 ee ee E.:::: ee . 94 31 Salt Creek Prod (80c)..: “634 6 % 1,100 42° 13 Do @s, 1939 .......... W% Ws — 4% 9 
i "tees a TEN.... © : —— & li 73% 32% Am Pw & L 6s, 2016.. 54 45° 481 — 438 173 48y 
, pe . > iigtegadaa 1 rai uit ' eng fe 11” 2” Seeur Corp Ken ened os 2 SS %— % 100... 101% 83 Am Rad 4%s, 1947......101% 100% 10014 14 22 1001 
' o eiee Biase Oe.....-- 16 Me- 1% (200 40 26 *Seeman (24). 12. 40" 381g 39 900 |. Si" 33 Am Bolt Mili Ss, idis. 72% 6s” 69 3 49 504, 
B 1S Side Libby, MeN & a if 4 mepai 4 a : 2 __ : 1% _% Segal lock "S Hardware. » 2 % 1,500 % | 105 45 Do 4%8, 1933.......... 102% HH e. Hn 12 34 
“Tete F Th 14 Selberiing Rub.......... 4% 4 4° — % 102% c ica ade coalll 
1 Lone Star G (bgte) ™ oa ? @ 2500 1% ; 51. 22 Am Seating 6s, ‘36... .. 454, 46 — 2 7 
i. on hae i, = 48 3000 8% | 58 26%} “Be ‘Do all ctfe (3%)......1 58” sod soy—s* "Tso .? | rosy 064 Am Thneed Stes, '38... 102% 1087 100% — | 10 103 
Me ee BS Sp Ss SS - Hh = & as 5 Do prior be oa :55 «Sl SR z 97 71, Appal El 4, - 56 S414 77%, 51 47 
a. PF Ae, Pe “> So “6-5 = cucnary) Dates on. ‘ee ica ans. 85 Appal Pw 6s, A, 2024.. 79 73 73 - 3 
™% fh tae as 6 &.... 5 . . % 2100 1% 14% “i “a tai ......... a 8% a - * os 105. 94 Do 5s, 1941 ........ 104 103% 104 12 
34% 21 MAPES CONS MFG 4 % *Shattuck Den Min. 1% 31, 3% + & 4,300 .. 62 Ark Pw & L 5s, 1956... 674 62 64% — 2% 41 64% 
(13H) nwo s sen seeeees 3G a 400 208 8 Shawin W & P (50c).... 174 16% 164- % 15500 |. 471g 25% Assoc Elec 44s, 1953... 31 26% 3 102 28ig 
5 1 peargtnes Casenity Hd : 3 — % . = 45 12% Sherwin-Wms (1) ..... 41% 38% 38% — 2” 31575 38% 2 12 Assoc, Gae 1 4igs, 1948. + 16) 15% 15% : hs ise ‘aa 
3 1 Gas aaited 2,600 . 98% 80 Do pf (6) 96% 96lg 4— % a ix M4 % 2 . 
-Harris ........-. ae 800 , f *P ie 1 Do 58, 1950........ 16 «13.~=—«(14 2 266 14% 
wg y tanvis Bottling, Aq... re 1 1% — Py 4,100 i* Vn ‘he oe oe hess "Oy et ‘2 ~ Fe S00 2 + 13 Do 5s, 1968 15% 13% 14 1% 297 1414 é 
48 627 *M ae Gee (2).... 48 47% 4TH + . 7% 28 anver King © (pide)... 7% aa 1% 100 25 13% Do 68, re 144% 144% 14% % 1 ‘. 
6 1 sMeCord Rad, : 3% 3% 3%— % 400 3 175% 90 Singer Mfg (6) 140 * 1327 138" —7 270 136 26% 13. Do inv ctfs....... 1644 14%) 15-14% 123 16% 
62 38% SMead Johnson ‘Gi + 2) 1,100 50 52% 114 Smith (A O)........ . 34% % 10 .. 35% 14% Do _ ere 6% 14% 16 % 7% 17 
2% ¢Mem Nat Gas —. 1700 .. 108% 10815 *Do pf (7)... 108% 108% 108% + 514 52 Asso Rayon 5s, i950.... 42 42° 42 3 18 41% 
‘ ‘Merritt, Chap & % 1,300 3 3 te Am Geld & bat 3” ah we eae 2% | 24% 5 Asso Tel Ut Sis, C, ‘44 12% 12% 12%—- % 75 12 
Mesabi Iree ‘5 70 4%] 248 199 So Cal Ed pf, B (iQ)... 19% 19% 199 — % 20 538 . + ae el 
73, 4 Edison pf (6) -2 25 .. 22% 17K Do pf, C (1%), x d.... 18 17% 179% — 1,100 17% | 47% 15 Asso T'& T 5% *, A. *55 39% 4 4S § % 
8 1 *Mich G & 0 Corp % 1.300 6% 1% Seu Col Pwr, A...... =. 2% 18 2°— & 27 Atias Plywd 5igs, "43... 50 19% 491, — 114 i 53 j 
; peved -— &. *Sou Nat Gas.......... % = 2 117% 102 BALDWIN LOCO 6s,'38, wing 
, Midi me eseeess* 2 ,@ 2214 South Penn Ol! (80c). 20%, 17% 18%— % 4,7 18 : . ppieyenarinerts 113% 104 5 151 109 
; oS ye 1% 6% 3% *Southid Royal (20c) 5% 4% «5 «(1,200 82% 70 Do 6s, 1938 “75 71 73% —1% 146 72% ¢ 
% West 'U Y 30 30° 45 So WG SE pf (7)... 494 49" 49° 4% "100 1 7 Bell T, Cam, ‘5s, A. °55.102% 99% 102 % 120 101% 
bee = Ss « 1 4 Spanish & Gen rets...:. 4% 1% OC 300 102% 85% Do 5s, B, 1957 "1028 100% — 1% 108 10144 
o 69) et been te —ix te 1 Th, SE nanrkises- - Mh  &  %— % 200 102% 87° Do Re 102% 994% 1001, — 21, 45 
2 61 55° 15" Splegel-May-Stern pi.... 55° 35° 55 1 100 112° 99 Beth Steel 6s, 1998... ..10914 1091, 10914 — 25 24 108 
by totes Ay 7g? ee +m i 28 6 *Stand Inv cum pf 23 «(14% 14% — 5% 450 56 Birm 1 62 56 <6 oo 
. De ae: ‘me «6 34, 17. Standard OM, Ind (a) 2) 34 310 — 2b 30,500 30% | 68 40 Birm Gas Ca <<... 52 50% 50% — 14% 18 52 
an, ME 2 i 19% 8% Stand Ol, Ky (1)....... 17% 15% 16% — % 4/500 1 105 99% Boston Con G 5s, *47..104% 104 101% 5 26 
Pe Pi Mon i rw mt pf (D. 25% 150 20% 11 Stand = Neb a) 16% 154% b _ % = 27 Bott ‘Gen El Ss, o. "SA. 37 du aos 3 3 
bden i 41 15% Stand Oil, wes ~ 107% 101 f | Neen: Ye 
. fae ee * Lt. — 3% 100 ©: | 106% 99% Do 5s A, 1956...... "205% 105” 105 it » 
= = inv Ss "pt #3) 2 100 -_ “e y “Stand "Giiver eh. * *t by 3,100 My 102% 98 can Nor Ry ts E, 1935. 102" 00% 1 14 49 101 
4 ¥ as f 2% *Starrett Corp 1% le 1 1500 .. 113% 70% Can Pac 68, 1942....... 106%, 102%, 106 % 199 105% 
eden’ x Am A 4 4 4 100 6 3 eee 3 % 20 2% 78 58 Can Nor rom 5s, A, 1953 75% 71 72 1% 76 73% 
1 Mountain & Tees & * St wh 160 % Studebaker Mail O % % .; 100. 80 67% *Cap Adm 5e,A,'53, x w 754% 74% 74% ee 
Fo] Mountain Prod (60c 5 4 4% — 1" 2,700 “4% 9 4% “Stein (A) & Co........ 7 7 2 50 79% 54 Carol P & L 5s, 1956.... 64% 1 3% 68 62 
6 o , 70 *Do cu pf (6%) 80 80 80 + 1% 10 8% Caterpillar Tr 5s, 1935... 9914 % 49 99 
ws % NAT AMER ©O........ i} 1] fry 100 A 3% \% *Stein Cosm, Inc 1% 1 ss % 200 86% Cedar R, M & P 5s, ‘53.104. 102. 102% ‘ 49 103% 
4 pn Aviation ......... 12% 10% Fis 1% 4.700 11 1 Stinnes (Hug 1% ig 93% 77% Cent Ariz L & P 5s, 1960 85% 2 8 82% 
e Hess. 2% 2% — 19.400 2% i Studebaker Mali 0, A m % 105 98% Cent Ill Lt 5s, 1943.....104 103 103% — } 10 
Nat Bag sh Cp (i)... 35 tix ay i* 38 6% “Stutz Motor Car |..... 7% 6% 7 % 1,600 7% 52 Cent I P 8 5a, E, 1956. 67 64 3 
97% 7% Nat Ld ABs “ACD, xd ia lee + 35 1% 4 Seltivas Sinetine teeias _* H H oe = 11 14% 48% Do tie, F, 1867. , 58% 53% 514 3% 1 57% 
, ° y" eereeeee —_ 4 1 
ML SNat Investors mm 2 * 1.400 . is tS — a % %— % 2,400 % 1oL BS Come Pwr 5s, D. i955 93 sai, go 2a 
48 15 TD WE caces . * + b+ 50 a2 12 Swift Inti (2).......... 27% 25% ing —1 3,500 .. 93% 81% Do 4%, E, ‘. 83% 834, 7 14 
2 De Wee ...--.. : 1,200 2 7 Gnttt & Os..........04 18% 17 174 % 25,100 i7% | 67° 42° Cent Par & Lt 58, 1956. 51% 47% 49 1% 57 47% 
3 & wat ey FO ee ell a 2 Se a” 73, 18% “Swiee Am Ei pf... 43° 39 407 a 70 76 53% Cent Ohio Lt & Pwr 5s, “e 
My That — ais 3% 3 a > = 33° 19 Tampa lee (2200... oat at ore ‘ i Hod 75 49 «Cent yA 58, D, 1957. 3 52% 52% Hr ; 
8 siet Genin eects Ga: ye Se Sastvenet, Ins, A ...... 1g 1” 1% — $10,000 i 56 27% Cent States El 5s, 1948.. 38 35° 37 3% 39-35 
; i Nat phy nd war... 7 + ¢ —— % 4 > Zestvenes. | NY Ne sere * % Hm |% 3,00 .. 56% 28 Do 5s, 1954, w w.... sg 10% 30 35% 3% 138 34y 
y — . om .* 37.300 54. 23 «Cent Sta P & L 58, °53 38, 34 36 3% 76 37 
ss 224 Nat Sueer Bg, (2) 3 & 2 .S ™%, 13 8 - a (Se). 44 — % 1,400 84% 58% Cha Dist EI Y » a 1970 2 S54 66 5 20 
% & *Nat Union id . 400 34 *Thermold Co cu pf.... 28 a 2 ~1 150 94 4 Ss. 19 7 1 8214 2% 13 
} 
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Transactions on the New York Curb Exchange—Continued 












Range 1933. Net Tues, 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
rh) 23% Chi Pneam Tool 4258 55% 55% — 4% 4 55 
8 sy Om 7 iy 5 ll “ets. te 10% isi yn “ 4% 
y inn , &, F — 
€5 48% Do 6s igs ee riled 50 49 49 af 
45% 24% Cities y 2-*- 5s, 1950... 33% 29 30% — 435 30% 
44 «24% Do 5s, 1966...........- 2 23% — iZ 45 29% 
67 42 Cities Sve Gas, Ss, 1942 52% 49 — 2% 33 51 
78% 54 Ci Sve G P "4365 638% 65 + & 13 64% 
431, 25% Cities Sve P& L 5%s,'49 33 32 —1% 79 30% 
43: Do sys, Se ccasiaass 29144 30 —2% 129 29% 
1 101% Cleve El Iltum 5s, 1939. 305 105% +1 a 
1 Sa, A, 1954........ lost 1 — % 38-106 
110 102% Do 5s, B, 1961,........ “10s 108 108 — % ye 
91 jemawith es. A, 2. 96 — 4% S a 
105: , cy mn 
1 Do 4 C, 1956....... 86% 88 — 4% 26 88 
101% 8344 Do 4%s, D, 1957....... 9244 87 88 137 87% 
101 Do 44s, E, 1960....... 9114 87% 89 — 2 47 8814 
93% 74% Do 4s, F, 1981......... 78 os es: 290 79% 
1 95 Do 5%, G, 1962....... 00 i 99% — 1 79 10014 
57 Comwi oye A. 48 72 Sie 2 + 79 68 
59 36% Com’ty F &L 45 — 37 42% 
13% 110 Conn L & P 7s, A 191. 113 113% 113% + 14% oe 
hi 1 Do 54s, B, 1954....... 109 109% .. esa 
1 9 Do 418, C, 1956....... 102 * 101% 101% —"‘y 26 
1 100° ~=—Do 5s, D, 1962......... 104% 102 103% — 24 - 4. 
89 Conn River Pwr 5s,A,'52 97% 2h 95%. — 24 98 96% 
107% 97% C Gas, Bal 116, '54 ee 105% 1 102 — 3% . = 
105 99% C Gas El L&P 4%3s,’35. 5. 108% 102% 103 —1 11 103% 
106 98 C Gas, El L & P of 
By is encxses Ba os 105 , ee 
107% 96% Do 4%s, H, '70....... 104 101% 101% — 3% ee 
Se ee OR Wh aicees cases 97% 93% 9414 — 3% 79 95 
1 = Ss rae 10614 1 1 ak oe 
4814 21 C Gas Ut 6s,A,’43...... 38% 35% 36 — 2% 38 36% 
16 4 Do 6%s, A, '43, w w§ 9 9 4— ee 
104% 90% Con Pwr ygs'58 PERE A 101 100% — 1 64 100% 
=e” gl er Se SE pRRRNES 1035 101% 103% — % 18 
65% 37 Cont G & El 5s,A,’58. 0 8643 24 179 iit 
1001 92 Cont Oil 5%s,'37........ “100% 100% 100% +s 64 1 
11 *C Mech C 6%s,"45 6 — 2% 2 
rane da cai-ee 86% 85 8 — &% 35 84 
81% 25 ee “Steel 5s,’ 70 —3 22 663 
10599 . ee | 104% 103% 104%— % 5 1 
1 87 Do Bis, Re vmdeemacss 99144 9614 9714— 1% 24 94 
91% 72 Cum ©, P&L 4%s,'56.. 85 85 85 — 2% 1 85 
1 100 DALLAS P&L 6s,A,'49. 105% 1 105 — % 36 sm 
103% 98% Do 5s, C, '52......... 10214 ior 101 — 1% 10 101 
1 99° Dayton P & L 5s 4 1...105 103%1044%— % 59 104 
85% 60 Del El Pwr Sas: 9 72 - ee 
102144 96% Denver Gar "49 99% 99 99 — 8 100 
83 60 Derby G .7 7 7 —2% 3 68 
98% 75 Det _& Gas Ne Acat . 89 86% 88 —2 is 
91 «68 "50... 82% 80 80 —3 BS «. 
4h % Det” int "page 78,'5 1 1% 1% Sw 
941f 70 Dix a. Gas 6%s 
87 — = wae a 
102 88 Duke Pwr 4%s,'67 92 92 —5 A ae 
23 9% E UT INV 58,A,’54,ww 14% 124% 124— % 8 14% 
103% 9914 Edison El Bos 5s,'34. -102%4 wit 102 — % 91 102 
Mee Gee we Ge, O............ is Fs 101% — % 109 101 
5@ 21 KEI P & L Se, 2030...... ‘ss 35 3% 93 35% 
60 Elmira W, L&R BE 5s,'56 61% — y 6 58 
86% 65 El Pas E! 5s,A,’50...... - S i 
65 A, “43, © 
68 37 Emp Dis EI 5s," ee Si ‘ 50 <_ is 49 
= jis El 5s,’ onic ae _ 
59% 28% Emp 0 & BR 5lgs,’42.... 48%, 41 44 — 3% 59 43 
104° 88 «Erie Light 58,°67....... 96 93 93%— 2% 12... 


72% 46 FAIR-MORSE 5s.'42.... 72% 69% 69%4-— 1% 11 
43 18 Fed Wat Sv 5%s,'54 gg 2 

89% 68 Firest Cot M s.'48. . 88% 85 86 — 2% 
92% Ti Firest T & RB 5s,°42.... 91 89% 89% — 1’ 73 


28 2S: BN: 


70% 48 Fla Pw & L 5s, '54..... 6. & 6 — 3 
* 44 Fla Pow 5%, A, '79... 63 56 58 —4 39 
72 35% GARY E & G 5s,’A,'34.. 40 36% 39 — 1 Si 30 
83% 591 Gatineau Pw 5s, '56.... 7 Tle 744 —2% 120 
7 © De Oi 208)... ........ v4 = 31 
a. 9 Do 6s, B, 1941........ 68%, 62 4 — 2 32 
43% Gen Bronze 6s, 1940.... 72% 71% 71% — 1 9 68 
O35 100 100% Gee M Accep 5s, °34....101% 101% 101% — 9 101% 
lost? Do 5s, 1935 ‘pane 103% 10344 103% + 9 .. 
104% 190 ek Se eagegeee - 103% 102% 103% + |} 23. 
3 17% Gen 4 Ua asso. 42% $21 ‘oy — 2 i ‘ 
4 en yes ly ie o* 
cnet 6s ee 32%, 29 30 3 19 joe 
108% 100 Gen Rede “38, ww. -102% 100, 100% — 52 1 
20 gon En yon, Hd, aX: 48 4 40% 401g Ye 6 «. 
en at s 
‘0 tes Se eae iaate aise sa - —™ 31 








4 
a 54 
90%, 60 Ga Pwr 5s, 1967........ 71 7 — =a 41 69 
102 89 Gillette Safe R 5s, '40.. 95 934% oe —1 41 94% 
71 45 Glen Ald Coal 4s, '65.. 62 1p — 2 86... 
94 75 lidden Co 5%s, * . 94 38 28 94 
93 55 *Gobel (A) 6128,A,'35,ww 77 10% 716% + + 
12 Grand (F W) 6s, '48..§ 7 ™%—1 
102 94 Grand Trk 64s, F, '36.. > 13 100% 
75 50 Grand Trk 4s, ‘50... oot 72 72 —3 5 7% 
101 89 Gt Nor Pw - an: . 100 991%, 991g — KS ee 
1 93 Gt W Pw Cal *46..101 100 100 — 2% oe 
102%, 92 Gulf Oll of P 58. 1937. -101% 100 101 es 81 101 
102%, 92 Do 5s, 1947...:..... 102% 97 98% —3% 45 100 
82 530 Gulf st Util 5s, A, '56.. 74 72 732 -—2 31 (tw 
102% 90% HACK WAT 5s, A, '77..101% 101% 101% — «as 
104 Do Se, 1988........... ions too% 100 —_ i? SD se 
72%, 49 Hall Print 5 oe —3 14 «oe 
101 90 Hanna 6s, 1934......... ty 194 191 — %& 10... 
68 31% Hood Rub 1936.... 57 58 —7 7 «<< 
78 44 Do 7s, 1086..........:. —T7 WW os 
61 31% Houst Gulf e & A, '43. is 49 49 —3 1 49 
104 Hous L & A,'53..102% 95 $8 — 4% 31 oo 
¥ 78% = tig. D sas 83 82 8s — rt S co 
La 4 E. Svaces< 90 82 8714 — 4 40 .. 
120 “Hud ra a, 68,'35..116 114 116 +1 3% .. 
106 3 Hyd P Niag F 5s , 51. ..1054% 104 104 —1 5 104 
10: 8344 IDAHO PW 5s, 1947 ... 95% 94% 944% — 57 96% 
oon 33 «Il Cent BR R 4s, -. T4% 64% 69% — 93 71 
woe 83 iu Ner Util 5s, -. 93% 93% + 1 89 
60% 38 I Pw & Lt Sigs, ST... 46 46. — 3 78 45% 
77% +52 Do 6s, 1 ° 61% 56 58% — : 4 





50 De Sis, 'B. 1954. 
71 45% Do 5s, C, 1956.. 





33 a 32 
100% 130% 100 100% — % 3 






14 
01 41g Indep 0 & G 6s, °39 1 
90 80" % Mich El 5s, 1955.. 92° 88 88 — ‘4 10 .. 
105 94 Do 5s, 1057........... 102% 109 100% — 14% 41 100% 
91 57 Ind Elec 6s, A, 1947... eo —3 1 65 
91 62 Do 6%s, B, 1953...... 72 tau 12% — 2 a 
78% 48% Do 5s, C, 1951........ 6444 60 60 —4 9 60 
84% 65 Ind Gas 5s, A, 1952..... 73% 73% — 2 - 2 
76 49 Ind , A, "58. ss —  — 
44 14 Ind Service 5s, 1950..... 31% 2 +44 — 1% 33 29 
40% 12% Do 5s, A, 1963........ 31% 26 2%-—3 21 28 
9544 734 Ind Pw & L 5s, A, 1957. 86 = 109 80 
91. 74 Int’) Pw See 64%s,C,’55.. 86 84% 85% + 27 «86 
96 * Do 7s, E, 1997 eae ssi 86% 87% — 1% 36 87% 
Do 7s, F, 1952........ _ a 
90 ia int'l Sait Ss, 1951....... 8914 88% 89 —1 11 89% 
61% Int’l See 5s, 2947 i aiest oie 57 | 56 — 2% i 
6714 1 Interst 1 & S ,A,'46. 60% 59% 60%+ &% 14 60 
64 3814 Interstate Pow 5s, 1957. 485 4344 47% — 1% 75 4% 
53% EG oben eas 39 7 — & 38 35 
738i, 4614 Interst P S 5s, D, 1956.. 59 56% 5614 — 3% 12 
72 645 4%s, F, 1958....... ~ 22 55 
76% 65 Inv Co Am 5s,A,’47, ww 75% 74% 74% © cs 
76 Do 5s, A, 1947, 74% 714 74% —1 
84% 63 ta-Neb L & P 5s,A,'57.. 77% 68 — 8% 11 71% 
8444 63% Do 5s, B, 1961........ 76% 67 _ S i. 
74 Iowa P & L 4 » Ap ‘58. 84 80 — 5 ae 
et 60% Iowa Pub Sv "57. 73% 70 7 —7 Ss 
53% 30% JACKS’ILLE GAS oe, 42 43% 42 42% — 2% 6 43 
10 a 98 Jamaica W Sis. A Nae 102% 1 %. . 
101% 86 Jersey © SE's —§ 1. 
80% Do 4%, 1 ‘ —3 131 82% 
105 101 Jones & van 
69 KAN G 77% 77% — z 1 76 
83 Kan P & 91 (91 5 92 
7 Do 5s 80 «83 a 5 8 











Range rm 
High. Low High.Low. Last. 
65 ‘en Pow 5s, A, "47..... 65 65 6 - 
82 56 Kentucky U 9 64 64 64% — 
77 55 Do 5s, 1961......... 56 56 
TT 52 Do 5s, I, 1969......... re 56 wt — 
Kimberly Clik 5s, A 
70 Koppers G 746 — 
87% 72 Do Cc $3 — 
77 Kresge 1945.. 91% — 
93 66% Do 5s, 1945, dp cl es + 
80% 47 LACLEDE G 5s, * 57% — 
58% Larutan Gas 6s, ‘3s 9144 — 
88% 56 Leh Pw 6714 — 
4 Lexington Util 5s, "52... - 
T7 4644 Lib, McN & L a. "43... = _ 


9134 _ eee 

100. Do Gs, 1942.......:.... 104%4 103% 103% — 
103% 97% Do 5%s, F, 1943....... 10143101. 101. — 
1 9812 Do 5ifs, I,'1949........ 10118100 100 — 
941, 731, La Pw & Lt 5s, '57..... 794 75% 77 — 
102% 99° Lou, Ky, GaE 6s, A,°37.101% 101 101% + 
102” 89% Do 4%, C, 1961....... 9014 9214 — 


53-20 ssciianetin. ihe Canela th 32 32% — 
944%, 71% Mass Gas 5s, '55........ 


ct 


Byte 


88 8 —3 
99% 75 Do 5%s, 1946.......... 89% 86% 86% — 2 
47 8% McCord Rad 6s, '43..... 38 36 38 —5 
86 4 Met “Edison 4s, E, °71...75 69% 72 —4 
97% Do 4 EB, 1968... ...220 82 8S —3 
60 ory Mid Sta Pet a i A, "45. 52 50 50 —1 
58% 37 Midia V RRA Ss, ‘43.... 58 56 57 -—1 
18 Mid W Ut is, '32,c od K 6 —1 
18 3 1933, c 8 8s —1 
18 3 , 1934, cod.,..... 8 8 —1 
18 4 Do 5s, 1935, co d ™% 8%-1 
102% 91 Milwauk L 4%s, '67..100 99 100 — 
72% Do i 19EO .. ov ccceces 7 76 76 + 
10354 Minn Gen Se, °34..... 102% 102% 102 os 
66 Minn Pw & . - 7% 70 5 
73% 44 Miss Power 5s, '55...... 52 47 4™%-—3 
Miss Pw & Lt 5s, °57 —4 
96% 79 Miss Riv F C 6s, '44,ww 96 93% 93% — 1% 
105% Riv 5s, 1951...102 1 101 — 2 
94 P&L . 955 8 — 6 
37% Mo Pub Sve 5s, A, 1947. 48% 43 44 
76 we 8, B, '53 53 58 “138 
27 Mont Dak Pw . 44, 44% 4414 — 11 
103 84 Mont L, H & P 5s,A,'51.103% 101% 102% — % 
102 IBFD, .ccccce 1 101 —1 


31 8 Munson'S 8 6%s, 1937... 18% 15. 16 
104 94% NARRAG 5s, A, 1957...102% 99% 100% — 
7 100% 1 






56 NY 
88 NY 
N ¥ 
b+ NY 
Do 5s, 
96% Niag Fal 
loot 104 soe 6s, 
86% Nerth A 
9 74 Do 5s, pcee 
$74 21% Do Sige, 1956.. 
io 5h oe 3 
43 22 Nor Cont 
102% 78% Nor Ind G 88 
9014 or Ind P 68 
91 Do 5s, D. 
85 Do 4 
103% 80 NorOP«& 2 
100 Ohio T & L vA 86 80 87% — 3 
9 75 North St P 4i%s, 81% 84% — 5 
6 70 Sis, 1940.......... 8 —2 
99% 83% No Tex U 7s, '35, x w 98 —- & 
1 19% ~ - 4 oS 960 1 2 +3 
0 68, A, 1960, c o d io 10% 103 ae 
13 55 N W Pa 5s, A, 1957 a2” . —5 
10144 85 OGDEN G 5s, 194 $1 89 — 3 
98 Ohio Ed BOSD. occccce 82 — 3 
99% 81 Ohio Pow 4%s, D eo — 5% 
104 90% Do 5s, yp BEM cesccce 1014 os 97 —5 
95% 75 Ohio 8S 6s, C, " 6 Ss —3 
8 Do 5s, x" _— pSneeee- 72% 72% — 11 
Do , eee 9 79 —% 
91% 70% Okla a & ‘eT Ss, 1950. 82% 74% 76% — 64 
Do 68, A, 1940........ 76 70% 70% — 4% 
63 35 Okla P & W Ss, A. '48.. -_ < “4% — 34% 
59% 36 Oswego Falis 6s, 1941 48 48 ~— 2% 
93 79% PAC COAST PWR 5s,'40. 83 — ¥y% 
bP - PO Site oe amb 1941. i 107 — 1% 
4s, C, 1952...... = _ 
0 94 Do 5s, D, 1955........ _ i” 
101144 86 Do 4} E, 1957...... 89 — 4% 
101% 86 “Do 4%s, F, 1960..... 86 —? 
5s, A, ae x w. 76 — 1% 
108% 103 Pac Lt & 58, 1942..106% 1 iat : 
‘ac Pwr & Lt 1955.. 53 2% 
81. 57% Pac W Oll 6i4s, '43, w w. 78144 73% 73% 4% 
60 ‘enn C Lt » “Te. 6s GG —5 
7 SE err 75 78 ‘ 
74% 51% Penn Elec 4s, F, 197 68% 66 — & 
Penn O Ed ““. B,’ 50 44 4 —6 
103% 85 Penn O P&L 54s, A, '54 94% 91 91 — 2% 
104 96 Penn Power 5s, 1956...101% 99% 100% — 1% 
100 81 Penn Pub Sv 6s, '47,C. 84 84 8 — 2% 
97 90 Penn Tel 5s, C, 1960... 91 91 91 — 1% 
enn W & 5s, 1940. .1 106 106 . 
101 94 Do 4%s, B, 1968...... 100% 98 39 —2 
es Gas L 4s, B, ‘81. 78 73% 7. _ 
CG BIR cccccast 100 99% 99% — % 
10144 93 Do 4s, 1936......... 99 -—- &% 
o 6s, C, 1957........ 90 91% — 4% 
L&P 5s, '79 y% 4 41 ‘ 
il loi 5s, 1966..... 1 107% — 1% 
108 101% Phita EI + 5's, 1972 108% 33 a an 
104% 95 Phila 8° & ds "57.108 100 — 3% 
104 Sub W_5s 956. os ior 101% — 1% 
it Nor o +3 
95144 82 Pitts Coal 6s, 1949..... a 91 on ‘a 
82 63% Pitts Steel 6s, 1948..... 81% 81 81 
91 44 Poor & Co 6s, 1939..... — %& 
Portland G C Ss, 95 93% 93% —1 
9114 74 Petomac Edis 5s, E, '56. 89 81 824% — ue 
65 Do 4%s, F, 1961...... 80% 80% — 2% 
1 102 Pi El Pw 5s, '36..10414 104% 104 ‘ 
C Can 4%s, B, 53 14% 
99% 80 Pwr Corp N ¥ 6%48,A,'42 ini —2 
a” =i 
"56 — 1% 
966 — 2% 
— 1% 
—3 
— 5% 
— 5% 
+ % 
— 
+ 





1 
10 


38 
47 
30 
14 
29 


1 
175 
49 
24 


122 


Net Tues. 
ch’ee. Sales.Close 


68 


is 
90 
75% 


102 
1014 
15 


; BRR: 3s: 
ee 


‘* 2 
-3 
#* 


Ex] 


R414 
80 








Range 1933. Net Tuer. 
High. Low. High.Low. Last. ch'es. Sales.Close. 
67% 47 Pug S P & L 5%s,A.'49 *: doi 49% 50 1% 128 51% 
66 45% Do 5s, C, 1950. 47 «49 % 16 48 
63 40 Do 4%s, ‘D, 1950...... 40 44% - 3% 42 47 
96 70% QUEBEC PWR 5s, A, ‘68 92% 89% 89% 24% 53 88 
68 55 *REL’CE M 5s, ‘54, ww. 60 58 58 4 8 
24% 14 Repub Gas 6s, ‘A, 1945..19 19 19 1 3 
24% 13 Do 6s, A, 1945, co d.. 21% 17 17 3% 23 17% 
48 25 Roch C Pw 5s, A, °53... 33% 204 32 1 63 32 
109% 100 Rech BR & L 5s, '4..... 106 105) me - 5 
80% Ryerson 4 Son 5s, "1943 95% 95 954 -- 1 95% 
102 90 SAFE H W due, 1979... 99% 97 97% -— 2 104 98% 
16% 6 StLGéc 1947..... 8 6 6 —-2 3 . 
844% 65 San Ant P 8 5s, B, '58.. 72% 71% 72 — \y 20 
106 99 San Dicge Cons G & E 
“yy Re epee 101% 101% 101% — 2% 2 102 
107 92% San Joaq L & P 6s,B,'52 98 98 es —2 7 
17% Schulte R E 6s, 1935, 
without com stk .... 9 9 —2 1. 
73 Scripps (E W) 5%s, 1943 2% T 72 -—-1 SS ss 
54 Bi Seattle Lt Co 5s, 1949. 28% 32 —3 53 33% 
80% 49 Shaw W & P 4%s,A, "67. p+ 63 + 79 70 
80%, 50 Do 4%s, B, 1968...... 68% 63 684%— % 29 70% 
87 57 Do 5s, me Se Rawewe 72? #73 72% —1 29 80 
81 48 Do 4%s, D, 1970...... 69 63% 68% + %& . ee 
$2 65°" Shetfield ‘Str a 'sige ttt ie a oO =e (6. 
48 23 Sheridan Wyo 6s, 1947.. 41 414% 414% — 3% B96 
82% 46 8 Ea P&L 6s,A,2025, xw 55 46 55 — & 105 51 
08 101 Sou Cal Edis 5s, 1939...106 104% 104% — 2 a 
105% 94 DO GB, Bh. cccccccces 98% 100% — 1 68 100% 
10514 94 Fs. Ses 100% 98% 994% — 1 
105%, 94 Do 56, 1954........... 101 98% 9 - 2 32 100 
95 79 Se Cal Gas 4%s, 1961 84% 824% — 2 
99% 85 BO BB, BB ccc ccccesce 8& 87 8&8 —4 - «s 
103s 94 Do 5%s, B, 1952 99% 97% 97Ty% -- 3 5 98% 
90 08672 Do 5s, Di eaigm che meel 86) 4, — 3 ; 
92% 75 Seu Coun Gas of C 
4%s, 1 ° . 844% 844% 84 — 2% OS st 
100% 91% Sou Gas 64s. 1935, xw.. 95 9 3 6 7 8 .. 
1051, 98 Se Ind G & E 5%, ‘57. :103% 102 102 —1 18 102% 
75. 39 Sou Nat Gas 6s, 1944... 50% 56 56 —2 64 5814 
72%, 39% Do 6s, 1944, st........ 59 57 +58 —10 12 62 
35 8S’ west As Ss, A, '61..409 4 49 —1 Boe 
82%, 60 S’west G & E 5s, A, 5770 68 68 —2 16 
82 59 Do 5s, B, 1957........ 70% 62 62 —9 7 
78% 50 S’west L & P 5s, A, ‘57. 62 50 50 —10% 13 53 
43 25 S'west Nat Gas 6s, 1945. 33% 31% 32 —1 31 
6814 32 S’west P & L 6s, A, 2022 45 41 45 —6 8 
71% 55% S’west P 8 6s, A, 1945. 64 64 64 —5 1 
95 6914 Staley Mfg 6s, 1942..... 92% 92 92%— % SD os 
77 35 Stand G & E 6s,‘35, cv..62 S7 50% — ig 57 60% 
35 Do 6s, 1935 . 62 57 SeYy—1 76 «61 
2 28%, Do 6s, 1951 44 39 42 —2 44 42 
60% 28% Do 6s, 1966 43 38 40% — 2% 51 40% 
%, 61 Stand Inv 5s,'37, x w... 76% 764% 76%4— % 6 71 
79 06 63 Do 5%s, 193 71%, 7% 76 —1 6 
59 26% Stand & Lt 6s,'57 42 36 38 — 3% 108 39 
32% 10 Stand Tei 5%s, A,'43. 16 16 1 — & 6 17% 
102 99 Sun Oil 5s, 1934..... 1014101 101%— * 11 
1044 99% Do 5%s, 1939 104% 103% 104 + 14 
10144 $5&% Sun Pipe Line 5s,'40....1014g 101. 1014, + % 15 101 
84” 59 Sup Pw Ill 4i4s, 1968... 70 66% 661% — 3y% 21 68 
831% 60 0 448, 1970 ........ 0 66” 66 — 5 - 
93% 76% Do 6s, 1961 .......... 83 83 83 —1% a 
0056 87 Swift & Co 5s, 1940... 98 98 — 1% 48 98% 
10548 96% Do 5s, 1944 103 102% 1 - ¥ 25 102% 
106% 96 Syracuse Lt Co 58, B. "57. 03 Frye Be 103 + a 
1084 101 Do 5%s, 1954 104% 104% 104 . 2 
95% 554 TENN EL PW 5s,’56.. 66 55% 55% —13 4 
94 68 Tenn Pub Sv 5s,'70.... 69 68 68 — 8% : oo 
60 46 *Texas Cit Gas 5s,'48. i 55 55 — 1% 6 ‘ 
90 66 Texas Ei Sv 5s, 1960. 15 68% 73% — 1 91 73 
33 11% Texas Gas Util 6s "45... 18 16 164% — 23 «15 
104 Texas P & L 5s,’37.....100 98 98 —2 30 98 
92 70 Do 5s, 1956 ... 80% 77% 78% — 2 73 78 
67% 26% *Thermoid 6s, 1934. .. STR 55 4 —2 2 
69 44, Tide Water P 5s A 79, - 59% 56 —4 ae 
99 80% Toledo Edison 5s,'62.... 915% 85% Sey —3 134 88% 
34 Twin City R T Co 5%, 
A, 1952 . coeee 27 24% 2 — 1% 60 24% 
43 15 ULEN & CO 6s,’44, st 35% 34 34 — 1% 11 ° 
81 72% *Un Am Inv 5s, A,'48.. 79 78 73 —1 6 ‘ 
99%, 875, Union Elec 44s, 1957. 99 97% — 1% 40 97% 
104% 9212 Do 5s, B, 1967 ssaall 9914 — 5% , 
103 96 Union Gulf 5s, 1950.....102%101 101 —1 56 101% 
103 95 United Ei N J 4s8,'49...10144100 100% — 13 100% 
60 27% United L & P 6s, 1975.. 40 Ss = % 62 3814 
65 2914 Do 6%s, 1974 -.... 45% 41 41% — 3% 7 414 
61 31% United L & R 5s,'52.. 44. 38% 43 % 1 45% 
84 64 Do 6s, A, 1952 73% 70 70 — 3% 5 67% 
100 68 U _S Rubber 6s, 1933..§100 100 100 ° 3 
9414 90% Do 6s, ; 90% 901 ° 3 
99 50% Do 6s, 1934 984, 98% 984% — % 18 
2916 Do 614s, 1935 854, 84 84 — 24 11 
81 27 Do 64s, 1936 70 70 70 5 5 
80% 25 Do 64s, 1937 72 6 67 —6 14 
8016 27 Do 6i%s, 1938 ee eS ae at 4 
&3 27 Do 64s, 1939 — 70 66 67 —3 7 67 
80 25 Do 6%%s, 1940 coe 66 68 — 5 
70 53 Utah Pw & L 4%s,'44..64 58 58 —7 
67% 45 Do 6s, A, 2022 a oe oe 4 47% 
10 8 V - ve CORP 6s,'40, 
d 8 8 8 -1 1 
24%, Van Camp Pack 6s,'48. 8% 8 8 1 
101 89 Va El & Pw 5s,A,'55 95 93 94% 3% 9 93% 
77 57 Va P 8S 5%s, A, 1946... 66% 57 61 —6 44 64 
72 #8653 Do is, B, 1950 % 3 3S —4 18 59 
144 5 WALDORF-AST 7s, "54. 1% ill 11% — 1 
8% 2% Do 7s, 1954,cod.... \ 54 5” = % ; 
97%, 90% Ward Baking 6s, 1937. 5 944 14 95 
941, 78 Wash Gas Lt 5s, 1958... 864% 81. 82 — 41 31 83% 
91 82% Wash Ry & El 4s, 1951. 89 89 89 +1 1 : 
102% 87 Wash Wat Pwr 5s, 1960. 91% 88 88 —4 47 87 
71 44% West Penn 5s, 2030 5 53 St —4 15 
101 93 West Pa Pw 4s, H,’61.. - 98 984 — %&% y 
67 35 West Tex Ut 5s, A,’57.. 52 46 48 —4 42 49% 
35 West News Del 6s,'44... 30 27 27 —2% : 
8916 W Un G & E 54s, A "55. 76% 68 68 —7 26 68% 
103%% 191 Westvaco Ch 5's, 1937.103 103 103 se S 
104%, 99 Wheeling Elec 5s, 1941. .102% 102% wo%H + \& a és 
103 44 Wis Elec Pw 5s, A, at 101% 99% 99% 1% So. 
91 Wis-Minn L & P 5s,’44.. 821, 82, 8214 — 2% 1 7% 
90 b2% Wis P & L 5s, E, 1958. 72 «669 —-3 s 
89% 59 Do 5s, F, 1958. 70 70 70 ee 1 
90% 75 YADKIN RIV PW 5s,’41 78 78 78 — 1% 2 
92 78 Yerk Rys 5s, 1937 -.. 8 83% 8 —6 7 
FOREIGN BONDS. 
57% 21 BADEN 7s, 1951 . 24 21 22 10% 11 26% 
35 18% Begeta Mtg B,’47M4N.. 2 27 2 17 
35 Do 7s, *47, new, A&O. 27 + 4% 6 28% 
454% 2914 Buenes A 7s, ‘52, st... 35 —1 my Sas 
44 25% Do 7%s, 1947 + 36 36 36% + 1% 4 
43% 34 Do 7igs, 1947, st . 354 38% 3 —2 26 
19% 7 CAUCA V col 7s, ‘48... 11% 10% 10% — 1% _— 
55% 22 Cent B Gmy Gs, A, '52.. 24 22 2 — 16 25 
66 36% Do 6s, B, 1951 51 48049 -1 63 48% 
16% ua Chile Mtg Bk 6s, '31..§ 8 T ™ —1% 5 8 
41 Col Ag Mtg B 7s, ‘46... 28 28 23 -1 6 29 
66% i6 Comz & P Bk 5s, °37.. 52% 51 524% + 1% 185 53% 
74% 57 DANISH MUN 5s, '53.. 67 67 67 — 7 Se ., 
85 58 Do 5%%s, 1955 79 sr 76% — 2 11 76% 
54 37 Danzig P & W 6%, 52. 42 «37h 42 2 10 
75 57% Denmark Mtg B 5s, ‘72. 66 6 -—5 10 
81% 66 ERCOLE M O48, A, °53 nt B ai 81% + 5 10 .. 
79% 60 Earo El 64s, 65. x¥ 79 (+1 71 79% 
39% 23 KEaro M 7s, C, ‘67. 35 — 2% 1 35 
45% 24 FARMERS N M 7s, '63. . “a —1 1 
93% 59 Finland Ind Bk 7s, ‘44. 84% 81 84% — 26 81 
70% 38 Finland Res M B 6s, '61 70 68% 68% — 64 
6514 60 First Bohem G W 7s'57, 
x Ww --. OY @% 61% + & 2 
61 26 GERM CON Mo 6s, "4a 26 27%-1 50 29 
6214 t+] Do 7s, 1947 31 at Kt) - § 79 315, 
494, 311, Gesfuerel Gs, ‘53, x w. % 33% — 5 16 36 
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Transactions on the New York Curb Exchange—Continued 




















Range 1933. Net Tues. Range 1933. Net Range 1933. Net Tues. 
High. Low. ny Low. Last. Ch’ge.Sales.Close High. Low. High.Low. Last. Ch’ge.Sales. a= High Low. High.Low. Last. Ch’ge.Sales.Close. 
624 HAMBURG = 7s, °35 64 64% + 1 67% 35% NIPPON E P "53... _ 65% — 1 16 65 1 4 Santiago 7s, 1949 ...... % % Tt 
ted 40" Ham ES&Un Ry 3%0 738 a a @ 3% 6 47 nage 7 mg ee as ie 4% Do ts, 1961 .......... ; 8 shy a ca 
39 Hanever 7s, 1939... 39 «(39 6 "ies 1 5 PARANA ST 17s, °58. ~ Ms 105 97 F A,” +55. .103% 103% 103% { 12 103 
54% 28 Hanover Prov 6%s, °49.. io 35% 36 4 37 39% 7 Piedmont E 614s ee. 2 ork 6% — 113 70 67% 36% Saxen Pub W 6s, °37... 36% 3 14% 34 328i 
55-35% Hun It Bk 7%s, AC, 63.51 51 51 — 3% Pa ° 3% Seren El Co - *. —3 3 31 65 Stinnes (H) 7s, '36, x w. 3914 371, 38 1% 42 37% 
8% 71 71 ISARCO HYD Is ‘S2.. 77% 75% 78 “ 33°77 asia Elec 6s, 36 36% — % ‘16 .. 59% 29 Do 7s, 1946, x w...... 324% 32% 9 33 
Isotta-Fras 7s, x w. + as 22% 7 RIO DE JAN ra "59. 1 16 + 19 1 ’ ‘ 
12 Sty Mal Seperpw te, "43, Ac et Gah OO 122s 4% | GL 33 Rabr Gas Sis, A. 153... 42 i sit «3 ae we Tets i te exe. matt § 4B 
104 «CLEMA CFry "S8... @ee- eG. Rehr House ‘ _ a ta ; : 
55 47 MANSFD M&s "41. a” 48 48 — off " 2 Russian 5%, 1h" ania $ 5 -1 2 .. to s Uaeea nd Inet ene HH 33 39 6x a2 fit 
55 47% | Do 7s, “41, x Wee... 48 $3 18% — 1 1 7% 1% Do 5s, 1921,cod... 424 4 —1 ie Ss oS a7 S.. : 6% 82 41% 
State 7s. "58. 164 15% 15 _— % 3 8% 2 Do 6%s, 1919 3 3% 5% — a xs 64s, 1941 ........ 30% — 6 mM .. 
10 Medellin 7s, 7181 Saas 15 z. + 5 5 7 1% Do 1919, cod... 4 A — 1 138 3% 90 68 VAMMA W P © 5%3s,'57 85 > 85 1 16. 
1 "ne Mes, A. "46. 100% 1 + 1 103% 103% SAARBRUEUCK’N 75,’35.103% 103% 103%... 7 ss §N: jability impaired by maturity. *Bonds fully listed on the 
toy $2 17 Mendoza 7\%s, 1951 ..... Sod an @ —4 4 26 «#413 Santa Fe 7s, 1945...... u.lUOOODUlUDOCU 1 16 Curb _ others are dealt in as unlisted issues : 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





















Regular. Pe- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
c meee. uk. a , Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
‘ompany. . ° } ° First Nat Bank (Dallas, North Amer Oil Cons..... 10c Oct. 2 Sep. 21 Wis G & E 6% pt S... 50 Q Oct. 16 Sep. 30 
Aetna Casity & Saute. ..40¢ Q Oct. 2 Sep. 19 Li a eee 40c Q Sep. 30 . 15 | No & Judd Mfg Co.... Q Sep. 30 Sep. 16 | Woodward & Lothrop.....30c Q Sep. 29 Sep. 20 
Affiliated Products.........5¢ M Nov. 1 Oct. 18 | First Nat Bk (Hartford)...$1 .. Oct. 2 Sep. 3 North River Insurance....15¢ Q Dec. 11 Dec. 1 oo a> ee} $1.75 Q Sep. 29 Sep. 20 
Allies & Fisher..... ~ Q Oct. 2 Sep. 22 First Nat Bank (Philadel- -~ 3 7 Worcester Salt Co pf....$1.50 Q Nov.15 Nov. @ 
Am Bk & Tr (New Ori). | Get. 1 Bep. 20 i swetaainteeess @ Oct. 1 Sep. 23) Restheestn Bee Pe. eS oe oe Se S| Yoru Tr Co (Pa)...... -20¢ Q Oct. 2 Sep. 23 
Am ie Co tGe)..... ‘ue Q Oct. 2 Sep. 20 | Franklin Teleg 2%% gta Do 64% pt $i62% Q Oct. 14 Sep. 20 | Youne (J 8) sere? $1.50 Q Oct. 1 Sep. 22 
Am Home Products....... 20e M Nov. 1 Oct. 14 po eT ae ee & Mev. 2 Ost. Mi wo eecies Pee ita, : WP Oe sbdccnesscccsces $1.75 Q Oct. 1 Sep. 22 
Nor States Pow (Del), B.10¢ Q Nov. 1 Sep. 30 
Am Sec & Tr (Wash, DC) $2 Q Get. 19 Sep. 20 Freihofer (Wm) Bak Co @ Oct. 2 Sep. 23 | Norwich & Worcester RR F “i Accumulated 
Am Screw ............... - P. am. 2. oe . $2 Q Oct. 1 Sep. 15 | Birm Elec §7 pf 87 Oc 
a aa : : "y “O Wietieieenieiec ates FOR © Reever . . - DE. cccee ec t. 2 Sep. 22 
Am iy BBE ES a aan ° a » ie ira ensinaliipeiaglhs: Q Oct. 2 Sep. 20 n rn RE coacessooeanedls Q Oct. : Sep. 2 PE nn nnacnaceeseras T5¢ Oct. 2 Sep. 22 
SN cnutecaseceodea $1.62% Q Oct. 2 Sep. 21 | Fulton, Trust Co........... ist 3 Oct 2 Sep | NO eme Comp +? oa cnerry:B cu ‘3 sapenens — (i és 
Arundel Corp ........-... $ Sct. 2 Se 3 | Gen Stockyards ......-. toe. Nov. i Oct #3 | Ohio Loan Go pf........... $2 Q Oct. 2 Sep. 30 | Great Lakes Tr pf.........$1 .. Oct. 2 Sep. 2 
ting woe RR , . 6% conv pf........ $1.50 Q Nov. 1 Oct. 16 | Ohio Tel Service pf..... $1.75 Q Sep. 30 Sep. 24 | Nat Bear Met co. spate $1 Nov. 1 Oct. 16 
Can) 7% pf 17 Q Oct. 3 Sep. 25 by Bk & Tr Co Otter a Pow Co oe L508 Q Oct. 1 Sep. 15 Mugs we 4 A aoe Nov. 1 Sep. 50 
ste tem, , ‘ (Hartford, Conn)...... Oct. 2 S 2 ae...” , @ eee ‘ P- or wee, Eee, 
Attleb | das Lt Co BD. +ose0es g al ; ee. x Gotham 8 Hos pf..... $1.75 3 Nov. 1 bm 9 = DS $5.80 98.....200. $1.37% Q Oct. 1 Sep. 15 GMD PE gcc cccccccse. 75¢ Oct. 2 Sep. 26 
pores Ins (Hartford, Gonn).25e Q Oct. 2 Sep. 19 Gorton-Pew Fish ......... Q Sep. 30 Sep. 20 Pac Fin Corp of Cal (Del).5¢ Q Oct. 2 Sep. 15 Pie hay: Te WR. scenes $1.75 Oct. 2 Sep. 22 
a... Q Oct. 2 Sep. 30 Grace a R) & Co Cl Penn-Conley Tk Car 8% pf.$2 Q Sep. 30 Sep. 20 &L T% pr in.....$7 Sep. 27 Sep. 25 
= a tae i pbdeben paca ali malign gitbtie pee mM. ‘tae Works et 32 Q . 30 Sep. 28 4 > Ltd neneenaeeaaea 3 — a = Whittal Can, Ltd, F eau - 6. - 
k Stock " ree Ser es a ‘orks...... Q Nov. 1 Oct. 25 | VO DE www www newencnnre ° . ae | | OE esannacndscannees . . Pp. 
Ban she Gt West Life Ac........... $5 Q 2 Sep. 20 | Penn Salt Mfg ........... 75e Q Oct. 14 Sep. 30 . 
DN Mites ctackead .1Tle .. Oct. 1 Sep. 1] Grecaricid . P. al Loan & Bk Increased. 
Do Ser C-2 reg..... 29.1164c -. Oct: 1 Sep. 1 | Greenfie CL “Co. 6% pf.75¢ Q Nov. 1 Oct. 16 ™ 2 Agri Ins Co (Watertown 
Birmin ag reif (L) & Bros,Inc,A..8 Q Oct. 2 Sep. 20 ( \) eee Q Oct. Sep. 28 
yp tbdl ne $150 .. Sep. 23 Sep. 13 ceoieck Wiest iG. ase @ Qet 2 Sep. 20 Perfection Petroieai, Lid, ime Q Oct. 1 Sep. 20 | Fostoria Prdssed Stexi’’’ ise Q Sep. 90 Sep. 28 
G . ae 7 ’ SN, 2 SE ssane caxncoes us : , . . 
popes Gumneshe @ Sl FEE B | darters, woe atm @ St 2 EB | me uisal gang ae 8 Sk 1 RG B| ReeW et tera ane & ih 8 EE 
io Buse Bena Ga tak : Hamilton Woolen ......... .. Oct. 10 Sep. 30 te Bk & Trust mmr ge eee oe tn 
ae Oct. 2 Sep. 15 | Hanes (P L) Knitting pf.$1.75 Q Oct. 1 Sep. 20 (Hartford) .......... 50 Q Oct. 2 Sep. 19 | Great Lakes Tr pf.. ‘sh tS Q Oct. 2 Sep. 23 
pewan Dep’ ‘ihes)” tos . " Haro-Walker Ref ph ss6 @ Sct od SP: 22 | Phila Sub Water pf... $1.50 Q Dec. 1 Nov. 11 | Greenfield Gas Light Co....$1 Q Oct. 2 Sep. 15 
ee eee .. Oct. 9 Sep. 25 | Hart & Cooley Co, Inc.$1.12% Q Oct. 2 Sep. 19 | Pie Bak, Inc, 7% pf..... $1.75 Q Oct. 2 Sep. 22 a, ane Betgteaceses Q ‘Oct. 15 Sep. 30 
Bourjois, Inc, $2.75 pf..68%c Q Nov.15 Nov. 1 | Hartford-Conn Co (Hart- Folygraphic of Amer pf...25¢ Q Oct. 5 Sep. 30 yoo wate tae 
Brandtjen & Kluge, Ine, ; ; ford) (ap) a eg @ Get. 3 Sop. m | Poe Sep of Can ist pe. $1.50 g Get. 36 Sep. 30 eee © May..... 4 $ — — ae = 
1% eee aE 8 Q Oct. 1 Sep. 22 ‘ord Conn Tr ag heat © , at 8 BS pepeeeedipdondedeon: ‘ ’ D 
(Hartford) ............ t. Prima Co $1.50 pf...... @ Cot. 2 Bam. Bf DO nnccccccccccccccce. 1.25 Q Jan. 2 Dec. 20 
Brit Columbia ii Pow a om ttn ® Hartfor a Na: Bk és 35 GS Q Oct. 2 Sep. 21 Prov A & Inv, Ltd, pf-$1. Q Oct. 2 Sep. 23 | St Joseph Stock Yards....75¢ Q Sep. 30 Sep. 20 
sree bee Gas. BY Ot 2 oe B *agaattheadbapieh 25e Q@ Oct. 2 Sep. 20 | Prov National Bank........ Q Oct. 2 Sep. 23 | St. Louis N Stk Yds. $1. 3158 Q Oct. 2 Sep. 25 
bites ae arenas 75e Q Oct. 2 Sep. 20 Warvara Tr (Cambridge). .75¢ Q Oct. 2 Sep. 19 | Prov Paper, Ltd ™% pf.$1.75 Q Oct. 2 Sep. 15 | ay A. Stk Yds... Bey Q bay 3 bm 18 
Bklyn-Manhat Trans pf.$1.50 Q Oct. 16 Sep. 30 neg BO RP OE PS Soe 8 “a .  e @ en. & Sep. 24 secitednane => $135 @ Oct. alia 
Brooklyn Trust Co......... $1 Q Oct. 2 Sep. 25 r . S 22 ~~ Ae ‘ 4 Reduced 
Buffalo Ins Co............. $3 Q Sep. 30 Sep. 19 i wetvedbdsevatuécansaon 10c M Nov. 24 Nov. 17 Public Serv of N J 6% pf.50c M Oct. 31 Oct. 2 Barnett Nat Bk Jack- 
TU daceathceceneasens trae ed 10¢ M Dec. 29 Dec. 22 | Reliable Fire Insurance. Q Oct. 2 Sep. 27 _— 
Colem a eee... + 3 = ; oe 3 Holly Develop Co... le Q Oct. +4 Sep. = Rhode Isl El Protective. -$1,50 Q Oct. 1 Sep. 21] 5, — My ik ‘ine nices $1 Q Oct. 1 Sep. 30 
Calaveras Games TS vee Ss Ot Sep. 30 | Holophane Co, Inc, pf...$1.05 S Oct. 2 Sep. 22 gece hy age @ Oct. 2 Sep. 15) Empire Safe Dep nes SRS Sep. ob Seb. a2 
Calay Cm 7% pf........ 1.75 Q Oct. 15 Sep. 30 | Honolulu Plantation Co. M Oct. 10 Sep. 30 st Joseph Ry, Ltr Heat’ & Norris Penn z S0c SB Oct. 2 Se ie 
Cameron Mesh Co 8% pf...$2 Q Sep. 30 Sep. 21 Houston N Gas ae STHpe Q Sep. 30 Sep. 25 DT Mr wcsanagacee 1.25 Q Oct. 2 Sep. 15 Pacific G & . or 18 o. 
Canada Bud Brew, Lid...ise Q Oct. i6 Sep. 30 | Hutchinson 8 P Co... ..... .. Oct. 5 Sep. 30 | Santa Cruz Portia Gément.s1 Q Set. 2 Sep. 22 Plainfield (N 2) Tr Co. es @ Oct. 2 Sep. 2 
Can Dry Ginger Ale Co..25¢ @ Oct. 16 Oc. 4 | Ideal Cem Co............ 25c Q Oct. 1 Sep. 25 | Savings Bank & Trust Co Pailadeiehian Go... ‘asta. 3 
Can Fairbanks Morse pf.$i.50 Q Oct. 14 Sep. 30 | Illum Shrs Co, A.... 2)... 50c Q Oct. 2 Sep. 20 (Richmond, Va)....... -$1 Q Oct. 2 Sep. 19 | s-nuyikill Ha Tr... S Sep. 30 Sep. 28 
Ce Cae iat i StSE Go O ok Bets Be | Ba tithe aethcs wee © Nev. FSSR S| gal a Gorge coo atgg SoS Fae | Se eo ax case * Se 2 Be 
n reign inves’ pf. 5 Pp. a ee lL lL lu Ud Ce ee ee a " 8 RRR Prat » 2 b 
Can Indus, Ltd.......... BS Ot Fh ee te hares a an sabe SOS: 2 Bop. 22 | Bes lay, Co of Bt Louis.. a @ Oct 2 SP 22 | south Canada Pw. .* |: "ge @ Nov. 15 Oct 31 
Gun Gn Gun tak : >. Intl Pt Ink 6% pf....... $1.50 Q Nov. 1 Oct. 14 | Selfridge Pr Strs, Ltd. .2 .. Nov. 30 ......., | 3 West Lt & Pow $6 pf...50c.Q Oct. 1 Sep. 22 
Ay $2 Q Oct. 2 Sep. 20 1 Shawmut Associati 10 Oct. 2 Se 6 
Can W Scones S0e Q Oct 2 Sep. 29 | Ind Pneu Tool Co.........25¢ Q Oct. 2 Sep. 25 | Schoeneman (J) ist pf- ing @ Ot 2 Op. 9 | Ts Nel Bak & at see 
Cent Prank “ion “Anigciee Soe g Oct. A ae. 35 Ry RY ies oat ¢ = of Ee. » a. cr 1.75 Q Sep. 28 Sep. 25 (Springfield, phepet $3 Q Oct. 2 Sep. 19 
ee ee 1:75 Q Oct. 2 Sep. 30 Interlake 8 8. Siceath See 25c Q Oct. 1 Sep. 21 | So 2 Cant Gas Co 6% pf. .37 g Oct. 14 Sep. 30 Toronto Gen Trs. $1.50 Q Oct. 2 Sep. 22 
om Kan "Pr 7% *” pepe $1.75 Q Oct. 15 Sep. 30 owa © $7 ist pf...$1.75 Q Oct. 1 Sep. 18 | Do Pf A.............. P. Resumed. 
| ode eeepaaieees: 1.50 Q Oct. 15 Sep. 30 Do $6.50 Ist pf....... 1. Q Oct. 1 Sep. 18 klin Process pf..$1.75 Q Oct. 10 Sep. 30 | 4 ijegnany rr Co (Pitts- 
Do 2% Bf we... $1.75 Q Jan. 15 Dec. 31 Do $7 2d pf......2.222. $1.75 Q Oct. 1 Sep. 18 | Southland Roy Co......... = 2 Ot. 2 oe. © SR pee $1 Q Oct. 2 Sep. 30 
ORES 1.50 Q Jan. 15 Dec. 31 Do $6 2d pf.........-'$1.50 Q Oct. 1 Sep. 18 | So’west Portland Cement..$i Q Oct. 2 ....... | pow ne oc Oct. 10 Sep. 30 
cent Me P 98 BE $1.75 Q Oct. 1 Sep. 10 | ithaca Tr Co (ithaca,N¥).50e @ Oct. 1 Sep. 19 | _DO Pf .......... i a ~ ga Griggs ine, Co 50c |: Oct. 1 Sep. 25 

Shae ted 1.50 Q Oct. 1 Sep. 10 | Jamaica Water Sup 7 Spicer Mig $3 p -75¢ Q Oct. 15 Oct. 3 | Ste & Cady Co........... 16¢ Oct. 10 Oct. 2 

| Ea emapereS. 50 Q Oct. 1 Sep. 10 Pq ga. x. S Nov. 1 Oct. 11 Springfield Fires i Ins.$1.13 Q Oct. 2 Sep. 18 Mary Com Bank. I: = ? 
Central Tube Co... lc -. Sep. 20 Sep. 9 | Janse Inv Corp $6 pf....$1.50 Q Oct. 2 Sep. 20 | Stahl-Meyer 6% pf 7 @ 2 ~ ae SE -~S- pf (Baltimore) ...... IT%e .. Oct. 15 Oct. 1 
Champion tat Co." HQ Get F Sep. 8 | VDoge pee Ree SOs Fee peace  adibam 

Lissa E 3 etc cecceccenn le be — = Seeurities 6% 

pete 5S Q Oct. 1 Sep. 15 | Kan Util 7% pi......2.7; $1.75 Q Oct. 2 Sep. 20 Q Oct. 11 Sep. 20 t pf c Oct. 2 Sep. 23 
Chase BraCop gtd pf A. $1.50 % Sep. 30 Bep. 15 | Ky Utilities ee coca $1.50 Q Oct. 16 Sep. 25 @ Oct. 2 Sem 15 | wont Pout Mt Go... D. 18 
Chit D News $7 pf...... 15 Q Oct. 2 Sep. 20 Bo iininccsaxcase 10e Q Sep. 25 Sep. 20 @ Oct. 3 Sep. | Worcester Balt Go... dee 1 Ot ft oe 
Cinn, P sandusy & Clev Rr King Royalty eee $2 Q Sep. 30 Sep. 15 Oct. 15 Sep. 1 . 

a % os an S Nov. 1 Oct. 24 rene Menaceh $3.25 pf. —_ Q Oct. 2 Sep. 25 3 =. : see. 36 Extra. ‘ 
Cc came om v EE coccovcegcce Sep. 30 Sep. ~ - B 28 2 
Pasadena, Calif)....... Q Oct. 1 Sep. 20 | Lake View Tr & Sav Bk ~ nathan 6% 37%e Q Nov. 15 Nov. 4 | 2m ny os oe 
Citizens Wholesale Supply aye Conenae) Cogecccccoesa 1 Q Sep. 30 Sep. 30 | seed acl ‘Bia’ 3, win Q Oct. 2 Sep. 20 ee asascccnes 50c Sep. 30 Sep. = 
yh gt dS wie 2 Sa. i Ge oe | lawyes Cty ee. eG oe SS (Richmond, Va) ....37%¢ Q Oct. 2 Sep. 20 oy pees eee ae Sep. 30 
City Investing. ee Ls) Q Oct. 2 Sep. 27 Leaders » Filing Stat Corp i a of orsmmetahere 3 Nov. 2 Oct. 7 | Family Loan Society, — 
~ By-SA > ¢ tie 1) wwhewbendl sda BOM caxchstan gies sessed ’ : P 
Claude Neon El! Prods Co, 7 — = Life to ee Wbsncsae “ike 8 Set. 2 Sep. Fs Stix, Baer WS Sadie “ae & Sep. 2) Sep. 15 re ey & Traders ‘iite ™ - — 

Ltd (Del) 7% pf....... Q Qct. 2 Sep. 20 | Link Belt Co...........''10e Q Dec. 1 Nov. 15 Sup Wat, LiaPw Soe © 2a ee Ins (Syracuse, N Y¥).$2.50 .. Oct. 10 Sep. 20 
Geert Tri Clearf'id Pa).$3 Q Oct. 2 Sep. 20 4 vt sbayice ba identi’ a 8 Jan. 2 Dec. 15 Tacony- ore Be tina . Pp. Honolulu Plantation E Sep. 23 Sep. 18 

x fe Sere ov. * K W Battery, Inc. Sep. 25 Sep. 2 
cole esiwabees @ Oct. 31 Oct. 4 | Lunkenheimer 6%% pf.$1.62% Q Oct. 2 Sep. 22 |- res EP Msc: Go’ s6 pf. “ae ss i = 2 Munsey Trust (Washing- 

umbus Ry, Pr & Lt ist McAnd & Forbes pf..... Q Oct. 14 Sep. 30 Thatch “ 7 ton, D C). c Oct. 2 Sep. 22 
8 Speeding. Q Oct. 2 Sep. 15 | Macy (R H) ae Q Nov. 15 Oct. 20 atcher Mfg Co conv pf90c Q Nov. 15 Oct. 31 | west boint Miz 1 .. "Oct. 2 Sep. 18 
oD? Sat PLB... -$1.63 Q Nov. 1 Oct. 14 | Mfrs Nat B (Troy, N ¥)..40e Q Sep. 23 Sep. 23 | Tyra Nat BE( Nashville). 81,50 we S. eG. “se i. eat 
lev Union ockyards Pp. 30 Sep. 25 Maree Natl Exch Beamk 000 | qeEPOO Ne Baw eee oc eoe 1 ‘ d 
Colonial Tr (Pittsburgh). $1. Oct. “2 Sep. 28 (Milwaukee) .......... 40¢ Q Oct. 2 Sep. 25 | Thrift Stores, Ltd...... Wc @ Oct. 2 Sep. 23 | jetter Lake Oil pf 7c .. Oct. 16 Oct. 1 
Columbian Vise pats, Co. .3Ti4e % ot 3 Sep. 20 | Maritime rel & Tel “15¢ 9 Oct. 2 eee. 20 Do 7% 24 pf Ba. . eens ing . $ 3 gen. 23 | Lawyer Co Tr C o..6Oe G Oct: 2 Sep. 22 
: =e Be 1 oo ote reetiee Tike Oct. 3 Sep 2 | wie woe Sethe kia’ o2 , . 
Commer Tr (Jersey City).75e Q Oct. 2 Sep. 23 | Marshall & ilsiey Banic Tip Top Tailors, Lid, pf.$1.75 Q Oct. 2 Sep. 27 wer” 
Conn River Pwr 6% pf..$1.50 Q Dec. 1 Nov. 15 (Milwaukee, Wis). .....20e Q Sep. 30 Sep. 20 | Title Ins & Tr (Los A ne). S St 2 Se. 2 | Com Products ...... Oct. 20 Sep. 29 
Gone Car Heating Gentes $1.50 g Get. 16 Sep. 30 Maryland Tr Tr Co (Balt). .20¢ Q Sep. 30 Sep. 22 | Tobacco P —. i Q _— ° a 4 Gen W Gas & E Co, $3 pf *15 Q Oct. 2 Sep. 22 
y Santa: , Pp. ass Lig C 28 @ Sep 2 Sep Sh | eee oe Bxport..... ~ . ‘ 
Corn Prod Ref pf....... $1.75 Q Oct. 16 Sep. 29 | Mass Lt Co 8% pf...’ "82 Q Oct. 16 Bep. 30 | Towle Mfe Co..-........ we G Oct. 2 Sep. a ee 
Corn Products ........... 75e Q Oct. 20 Sep. 29 OR Reh eembaatate "3150 Q Oct. 16 Sep. 30 | Trust Coot N J......... Q . Pp. 22 Griedieck-W Br'’y... 25¢ Oct. 2 Sep. 20 
Creamery Pack Mfg pf..$1. Q Oct 10 Oct 2 | Ma P sire itd, 1% PE.-$1.75 Q Oct. 2 Sep. 27 “fe Gee ee Set oe Revised 
udahy Packing Co..... t. q Mau! Agri Co, Ltd........ M Oct. 2 Sep. | vy 8 mankine Core” i “ae ee 5% 
Do 5 septeegaatalaaaang: a ton. 3 : U 8 Banking Corp..... -Tc M Oct. 1 Sep. 18 | Rolls Royce, Ltd. 5% 8 
Do 7% pt... .- ne. wise 3 Rov: } St B | Mequifrontetes Oil tid Oe sep. 0 | Union Nat BacWitmingion) si Oct. 2 Sep. 25 Initial Special 
eee o > Pp. ” 
estes Sr > ~ ae Q Oct. 2 Sep. 30 Merchats Nat B (Bosioa)-. _ 3 9 * Sep: 4 Un Carr Fastener Co... Ge g Qet. 16 Qet. 2 Merch Bk of N Y........50c Oct. 10 Sep. 30 
iT aiateaneceres -40¢ Q Oct. 1 Sep. 30 | Do 7% pf..........2!1iTige Q Oct. 2 Sep. 27 | Union Tw Dr pf......... 4 ¥ amen. 
oun it os. Q Oct 29 Sep. 30 | Midland & Pac Gr Corp, & MRM T% pt A.$1.75 Q Oct. 1 Sep. 20 | monawk Hud Pr. 2d pf Q 
Denver Un! Stock Yards. . .50c $ Set. H Sep. = - ane, a eer $1.75 Q Oct. 1 Sep. 24 no ay it ¢ Teper reir = 33 = : oo. ~4 {Previously reported as 5% per annum. 

Os Mewes 5 Q Dec. 1 Nov.20| 7% pf selei’ on ince B @ Oot. 2 Om. 20 | ug Gone Oo... ae SB fo Be 8 | _ierovtaen te ranas 00, "emaler payment. 
Diversified Tr She (B). 14632 4 Oct. ab ses’ 3 Mountain Sts Tei & Tel. Q Oct. 16 Sep. 30] US Playin oS Se .25¢ ¢ ont } 30 | New Haven & Hartford RR con NY 
East Missourt Pw ts pf.$3.50 S Oct. 2 Sep. 4 isuneey Te Ge (Wak pts. ‘15 Q Nov. 1 Oct. 16 United Ve Verde Ext Ming. ‘Woe Q Nov. 1 Get. 3 | , "¢50c ~ each of the six months from April 15 

. le = > 
——— poenecta Tare. a S Q a 30 Sep. 19  &_ Serene $1 Q Oct. 2 Sep. 22 >} a be Be us Val RR S Nov. 1 Oct. 15 “Payable in $3 preferred stock 
= ton C Dane Gun Q - 2 Sep. 19 National Bk 4. Com & ‘7 ise 8 Ont. 2 Sen. Vande" Kainp’s a ji ian: - ts ieee . iy — FA ee dividend paid by Per- 
~ . le age oO 
ae Pe mabosse Sale a on 3 by : as be | ay Bearing Metais pf. $1. — 3 —_ a bees 16 ve Tr By x my 31,30 $ $ bay H Sep. 20 t+ Approximate amount 
+ fe eoypepert  f Beopestiedeen ester Det M......... nee hk Sep. 19 | Weinberger Drug Stores. t. > = POS 
‘ % rger Drug Stores. 4 Q Oct. 2 Sep. 25 . , : 
Emote trast Rv). ake 9 Sk} BEB | AN ROA A OG oC Be S Roe 2 OF (8 | Mente Rn eweah) ioe 9 oa i Sep gp | Phoenix Securities Corporation 
Equitable Tr (Baltimore). 0c Q Oct. 2 Sep. 25 | Naumkeag Steam Cotton..50c Q Oct. 2 Sep. 25 | West Pt Mfg Co™. ee ES Sep. i8 Directors of the Phoenix Securities 
an Socle y $. ial, ieee Nelson Baker & Co.......15¢ Q Sep. 30 Sep. 26 | West Va Pulp & Paper... idc Q Oct. 2 Sep. 19 | Corporation, formerly the Prince & 
we ’ P. ew Engid Equity 8% pf..$2 Q Oct. 2 . 25 Westinghouse A B........ 25e¢ Q Oct. 31 Sep. 30 White! Tradin Cor h 
ogereDeseet, Het Bene te be Nevada-Calif Electric......§1 .. Nov. 1 Sep. 30 | Wheeling Bk & Tr... $1.50 Q Sep. 30 Sep. 20 y & Corporation, have voted 
ee hy OE p. p. 30 New Hampehire Fire ins. te g Oct. 2 Sep 16 White Rock Min i Spr. -- Se Q Oct. “2 Sep. 20 | a dividend of 75 cents a share on account 
(Loe Angeles)... $4.50 @ Oct. 1 Sep. 25 | N'Y Pow & Lt 1% pt.$1.75 9 Oct. 2 Sep. 15] Do5% 2d pf... ieee @ Set. 2 Sep. ap | Of arrears on the $3 cumulative preferred 
ay : =, i dion tes thee nee $6 pf $1.50 Q Oct. 2 Sep. 15 | Wilmington Tr Co...).).. $2 Q Oct. 2 Sep. 20 | Stock. On Aug. 31 the arrears totaled 
racuse . . . Pp. 20 1.25 Q Sep. 30 Sep. 23 | Winters Nat Bk & Tr Co $5.25 a share. The disburs i 
Fifth-Third Un Trust Co NY gts Nes Bk (Albany) $3 Q Oct. 2 Sep. 26 OED, dic oc scons. 50e Q Oct. 2 Sep. 20 a e disbursement will 
a a --$1,50 @ Oct. 1 Sep. 26 | Niagara Alkali pf... .. 15 Q Oct. 2 Sep. i9 | Wich Un Stock Yards...$1.50 Q Oct. 1 Sep. 21 | be made on Nov. | to stock of record of 
Bank of Balt..... ~ - 1 Sep. 22 Niag Fire y a Y C)....$1 Q Oct. 3 Sep. 28 Wil! & Baumer Candie pf..$2 Q Oct. 2 Sep. 20 Oct. 
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Banking Statistics—Brokers’ Loans—Gold Movement 

















































































































































































































cutatement of Member Banks Debits to Individual Accounts by Banks ; Statement of New York City Member 
AL RESOURCES AND LIABILITIES OF RE- : . 
PORTING MEMBER BANKS IN 9 LEADING CITIES. in Reporting Centres Banks 
( ms) (Millions) : 
Sept.20, a Sept 13. Sep £21 SopC20,Sept Ib Septzl, a Loans Sosa Asas  abae 
Sep ep P me No. of — ——Week Ended——_— Jas . p : 
1932. 1933. 1933. 1932. | Federal Reserve Centres Sept.20, Sept. 13, Sept. 21, On securities .. tt rseteaceeeeess $1,731 $1,743 $1,683 
On securities . $3,703 $773 $3,974 $342 $335 $448 To33 To32. All other ae roisetsoeess A: i SaaS 
All other 4.857 94.823 5,296 356 351 325 District. included. 1933. 33. pb i 
ta aanen euimaiden db cecendiwae 16 $372,031 $314,169 $361,108 Total ... ee since p'n ave ch oo $3,374 $3,479 
Total......... $8,560 $8,596 $9,270 $698 $686 $773 | 2—New York........ 15 3,437,025 2,777,329 = 4,472,186 | Investments: 
Investments : co ee y : ‘ 3—Philadelphia ..... 18 317,259 264,962 331,905 United States Govt. securities $2,297 $2,314 $2,321 
: ‘ 4—Cleveland ........ 25 347,194 324,602 ee) gine . ’ ’ 
U. S. Govt. secur. $5,086 $5,044 $4,689 $300. $300 $240 Other securities ...................-. 1,057 1,054 1,001 
Other securities. 2,946 2,940 2,900 222 221 195 | 5—Richmond ....... 23 186,172 158,013 207,136 ee 
—S —— —— 6—Atianta .......... 26 161,193 137,469 154,299 Total IMVORtMeMts « ...cvcccccccscces $3,354 $3,368 $3,322 
en $8,032 $7,984 $7,589 $522 $521 $435 | 7-Chicago -..-...--. is gs hg 
——S  — et. JOUIS....----- y ’ * s i s : | 
loans & ‘ny. eee $16,580 $16,859 $1,220 $1,207 $1,208 9—Minneapolis . 17 136,919 125,854 124'922 Loans and investments—Total ..-$6,698 $6,742 $6,801 
Res. with F.R.Bk. $1,883 $1,876. $1,659 $355 $330 " $209 | 10—Kansas City.. 28 201,670 179,518 189,544 | Reserve with Federal Reserve Bank. $881 $879 $961 
Cash in vault. . 189 "195 "174 28 26 17 | 11—Dallas ....-.....-- 17 128,153 104,583 114,021 | Gash in vault ... : 37 38 
Net demand dep. 10,519 10,558 10,385 1,017 1,010 828 12—San Francisco.... oe 461,023 405,115 470,543 Net demand deposits «<6... 0.002.000: 5,244 5,278 «5,296 
Gove, deposits... "365 oes 'Ss) kG gp | Total ............. 265 $6,713,696 $5,616,925 $7,746,736 Government deposits Were Le ome 
Due from banks. 1,199 1,227 1,315 217 261 219 | New York City....... 1 3,174,522 2,572,985 4,215,478 Se uso acs ctbenederewn ve 69 67 73 
Due to banks... 2.595 2,589 782 272 22 2% —_— Due to banks .. 1,122 1,178 ~—:1,270 
fr. F.R. Bk 20 85 ee 4 1 Total outside N. Y.C. 264 $3,539,174 $3,043,940 §3,531,258 Borrowings from Federal Res. Bank. eee rake —s 
BAN 
Statement of the Federal Reserve pcan aaa 
(Thousands ) Ben Sept.27, Sept.20, Sept.28, 7.8 +—T 7] 
= Combined Fed. Res. Ban eral Res. Bank— 933, Ss abs. 
Sept. 27, Sent 20, Sept, al . * Sept. 20, a. 28, | Circulation ......... £370,753 £370, se £359,784 
ASSETS. 932. Public deposits ..... 16,488 23,417 | | 
Gold with Fed. Res, agents... $2,713,026 7 oon $2,166,537 $656,706 $581,872 | Private deposits... 141,290 149'108. 112°023 | | 
"Eo Gale. with 35,723 36,162 48,538 6,035 6,291 6.373 | Bankers’ accounts. 97,334 105,687 80,626 7.6} or: ee ee ee 
ccccccece evces 5 . , er accounts ,... , 43, ; j | 
Govt. securities .°... 73,825 80.655 69,918 
Gold. held exclusively against Other securities... . 21,176 23,640 30,141 | 
Reserve notes...... $2,748,749 $2,768,388 $2,215,075 $642,741 $662,997 $588,245 Disc. and advances 9,190 9,192 12.069 | 
Gold. settlement — fund with Securities ......... 11,986 14,448 18,072 7 | | | 
Federal Reserve Board...... 582,547 570,051 264,484 206,213 206,178 93,832 | Reserves ............ 81,013 81.262 55.613 ‘ te | T T ] 4 
Gold and id certificates IN hack acwcaes - 191,766 191,732 140,397 
held by banks..............- 250,503 252,527 399,087 145,375 144,936 259,714 Prop. res. to liab.. 51.3% 48.5% 40.4% | 
icon ” | 
Total gold reserves........ $3,581,709 $3,590,908 $2,878,646 $094,309 $1,014.11 $941,701 I ID oneness es a 6% 2% 
UR WI in csciccccccsceas 231,762 230,835 289,853 60,390 60,916 79,049 BANK OF FRANCE 72} eet | 
—— ——— | 
Total Id reserves and (Millions of francs) 
> A — epee $3,823,561 $3,821,801 $3,168,499 $1,054,719 $1,075,027 $1,020,840 son "Hass 16, Sem 24, 
Redemption fund—F’. R. Bank Gold ag 204 82.261 82.621 | 
9th eee ‘ 9,497 a err 3,169 2,828  ...... | Gold ....-....-....... , ; 7.0} Ee Le A ee 
by A ee Neg. bills bent abr. 1115 1115 1820 | 
Secured b vu. S. Govern &s 6 Dent. abr , , , 
‘ent obligations .......... 31,219 27,092 107,059 14,584 12,341 38,033 — aeee. rance oo 2, - 3,443 
Other bills discounted: .....: 102,014 103,069 232,588 = 27,351 27,900 32,808 | AdY- aga a peewee. Pan Fee tee lle | 
- Total bills discounted. .... $133,233 $130,161 $339,647 $41,935 $40,241 $70,836 | Circulation .......... 81,016 8) 422 80,200 <o5) [a a 
Bills “Gover in open curtis: 6,681 6,932 33,604 2,033 2,033 10,551 be Sadie cur. acets. ay a 1s 3 | MONEY ily 
Se eA a alte y 4 So | IRCUL ATI 
Cyasaeaeuuseenus a | 441,396 421,482 171,705 172,013 189,251 sinking fund ...... 13'ore we 2,944 o | yo - 
Treasury 2 ee ais 937,374 934,624 402,866 327,773 327,689 152,846 gp reer ‘ gi} ‘ 7.368 23,397 7 | sensana. variation 
Certificates. ona MEL cacece 895,010 861,760 1,029,335 292,465 282,419 376,695 —— sight liabilities 10 SD hone iS tom et 566 1 ; a (ei at a le 
(ote a, ann ET EEE 640406¢66¢6000008 . a4 -O4 eC j 
ot zetal U_ 8; Govt. securities $2,274,395 $2,237.78) $1,853,683 $791,943 $782,121 $718,792 Bank rate .......... le i Z 
er securities .........-.00 ‘ 2 . 237 . i - | 
Total bills and securities... $2,416,038 $2,376,662 "$2,231,806 — $837,068 — $625,632 $803,036] “SERVE BANK CREDIT AND BE | | 5 
Due from foreign banks. ..... 3,775 3,909 2,663 1,429 1,565 949 LATED ITEMS 5°4| + 
F. R. notes of 4. gf banks.. 19,323 19,799 15,648 4,846 4,975 5,142 (Millions of Dollars) | 
Uncollected items .........--. 389,001 435,845 341,295 99,080 116,498 95,310 Net Ch’ge Since 
Bank pre — <oipe aT eR 54,554 54,551 58,126 12,818 12,818 14,817 Sept.27, Sept.20, Sept.28, 
All other assets............... 54.681 54.112 44.046 31,297 30,450 25,995 1933, 1983. 1982. 
ABILITIES, | i een ....... me +s - & 62 
Ss u werT rrr ey os — 
Federal Reserve notes in ac- 
tual circulation ...........+. $2,972,782 $2,996,781 $2,720,988 $632,963 $640,787 $572,785 | U;,5. Govt. securities: 2,274 + 36 + 420 
F. R. Bank notes in actual . Total Res. Bk. credit..2,421 +33 + 180 | 
Circulation .........-.sseeses 145,627 137,170 =i... . 52,924 53,110 i... es Monetary gold stock...4.324 — 3 + 139 | 6.0 4 
"Member ‘| Treas. cur., adjusted..1948 + 2 + 113 | 
ember bank—reserve ac- ‘ id be >| 
GeOUMt wna eeeeetees iinet 2,505,634 2,543,328 2,268,521 1,049,401 1,046,929 1,120,351 Money in circulation..5.595 — 10 — 10 | 
Te TeTETTTT TTT Ty * ', 5 o . , } 
Foreign bank o-oo: x 15,197 16,174 9.864 4,824 5.801 eat | Unempens. cap, "iep., we: «6 + mill oe | 
le ember ban ’ ve ¥ ‘ ee i | 
“ffon-member bank 15,315 16,214 ...... 802 Fee SS 
Other ved 2 55,118 26,352 21,126 22,851 12,475 GOLD MOVEMENT | 
Total deposit: . $2,807,779 $2,766,622 “$2,353,142 “$1,108,022 “$1,108,843 “$1,154,664 , : , | 
Deferred availabiity items: :: ” "387/711 ~ 428,340 ~ "334,900 ~ "94.944 © "211,585 "91,520 | mxporte: \°™ PMtet SePt- 27, 1955 5.6} a 
Capital paid in eeecceccoccocecs 145,862 145,858 152,996 58,497 58,497 59,020 To France $16 666 000 | 
I Fe a Saale veeee © «278,599 = -278,599 «=: 259,421 85,058 85,058 75,077 oe ot <o 165'000 
All other liabilities............ 32,070 31,837 _—-40,636 12,038 a a eee wares cada vo++  2,165,0 
Total liabilities ........... $6,770,430 $6,775,207 "$5,862,083 $2,044,446 $2,069,793 “$1,966, LSE eee eae . .  .$18,831,000 
Ratio of total gold reserves Earmarked gold, net decrease $16,666,000 5-4 oct now DECWJAN FEB MAR APR MAY JUN JUL AUG SEP 
— oer x aE eo Exports of gold recovered from : 1932 1933 
“4 ‘ 
liabilities combined.....-.-- 66.1% 664% 62.4% eas an ag) Sores or ow “a 
Contingent liability on bills MONEY IN CIRCULATION Money in Circulation and Monetary 
pa ed for foreign corre- 
spondents ..............220+0 $46,701 | $43,486 $14,170 $15,600 $14,726 Wednesday Figures Gold Stock 
*“Other cash” does not include ve me R. notes or a bank’s own . bank notes. (Millions of as > ed Unad. | | Calendar wet. Averages of Daily 
. > nad: | ¢ 
‘ | igures 
Comparative Statement of Federal Reserve Banks cuss seated. jenee. | (Millions of Dollars) 
Condition Sept. Rif 1933. NE cs cbecaretau de 5,588 5,605 | Monetary 
Gola Total Bilis - otaiU. 8. F. R. Notes Due Members’ Ratio, | Sept. 13.................. 5,574 5,602 | ——-Money in-—— Gold 
Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. Etc.* | Sept. 6.................. 5,594 5,648 | Circulation. Stock. 
=e eee $269,474,000 $5,871,000 $142,628,000 $222,769,000 442,000 72.6 | Aug. 30................-. 5,610 5,592 | | Week Ended. Ad- Unad- Unad- 
New York .......... 994,329,000 41,935,000 791,943,000 963,000 1,049,401,000 60.6 | Aug. 23...........-..-.5. 5,624 5,592 | 1933. justed. justed. justed. 
Diiiladeiphia PERE 211,523,000 28,995, 157,145,000 191,000 126,932,000 62.3 | Aug. 16...............-.. 5,650 5,612 | | Sept. 23 5,596 5,623 4,327 
Cleveland .......... 266,414,000 10,772,000 200,773,000 292,441,000 145,935,000 63.7 | Aug. 9........-..-+--+-- 5,654 5,608 | | Sept. 16....... 5,592 5,625 4,326 
Richmond .......... 136,612,000 10,266,000 71,120,000 137,884,000 70,642,000 67.1 | AU. 2...-...---- ee eee. 5,678 5,618 Sept. 9.......15.610 5.652 ,329 
RRR 108,708,000 6,688,000 65,379,000 116,202,000 55,170,000 66.6 | July 26.........-.0..000s 5,692 5,601 Sept. 2 . 15,621 5.612 4,328 
OE 925,519,000 6,413, 412,107,000 749,847,000 509,901,000 73.3 | July 19................0- 5,708 5,635 | | Aug. 26.......15,640 5,607 4,325 
ae 148,775,000 2,590,000 85 893,000 134,664,000 80,552,000 68.2 | July 12.................. 5,709 5,667 | | Aug. 19.......15,660 5,622 4,321 
Minneapolis ........ 85,360,000 3,451,000 61,812, 93,173,000 49,780,000 61.8 1932. | | Aug. 12.......15,666 5,623 4,320 
Kansas City ....... 140,108,000 4,004, 75,512,000 108,521,000 108,412,000 67.1 | Sept. 28................ . 5,572 5,605 | | Aug. 5........5,686 5,629 4/320 
Ose 62,253,000 3,614,000 55,682,000  _ 31,930,000 748,000 66.6 *adjusted for seasonal variation by sea- | | July 29.....-.- 5.710 5,619 4,320 
San Francisco...... 242,724,000 8,634,000 154,401,000 214,197,000 159,719,000 66.0 | sonal’ indices "computed —_ eh FE 2 ee 5,743 5,651 4,319 
*Ratio of total goid reserve and other cash to deposit and F. R. note liabilities combined. | Reserve y } (2 Sees 5,746 5,689 4,319 
“Other cash’ does not include F. R. notes or a bank’s own F. R. banknotes. } | July 8.... eee ey eof 
; : i TE Rees 5,7 5,7 4,318 
REICHSBANK DISCOUNT RATES OF CENTRAL BANKS Same an 5,804 5-711 4°338 
(Thousands of Reichsmarks) Federal Reserve Present Date Previous | | June 17 5.829 5742 4317 
*Sept. 23, ies 15, tas A “ba +Aug. 23, vom. 3 23, System: Rate. Established. Rate. | et on at ‘ , 
and bull si 335.066 395-442-307 320 21. og ene 2y, May 26° 1933 37 | * 4 5,632 5,660 4,164 
Gold coin BOR, 2 scccsces 5 . 5 . 781,599 ew Yor ern ay 26,1 | | Sept. 24....... 
Reserve in foreign currencies.. 47, 58,902 71,119 74,373 74,244 146,241 Philadelphia . ean 3 June 8, 1933 3% | ‘+R od: adjusted f easonal varia- 
Bills of exchange and checks. 2,956,305 3,054,794 3,107,652 3,150,819 2,928,728 2,678,695 | Cleveland ........ S gee mee S611 ue te ae ee eet 
Silver and other coins.......... 268,496 235,932 214,636 + == *196,619 316,920 266,429.| Richmond ........ wp gam. ieee io telent tan 7 
nav ee 87 86,907 88 3078 64.9 102'05 Spleen Saseopes: 3 May oF 133 ‘ 
MAVOANCES .....ccccccccecccsecs ‘ 2, BOD occcccccee ay 27, 
ar aes NRG Ss 507,122 503,77 Tot B04 Mit aa 13. 19 3 a d T : 
Ee onies ¢ nneapolis . " ep. 12, ant 
Notes in circulatio i i 3,504,592 Kansas City...... 4 Oct. 24,1931 3 o | \ 
Other mote Obligaiions oa oo 389,519 378,356 415,489 420,280 357,960 Dallas ....... Jan. 28, . < \\ 
Other liabilities ............ 231,068 225,484 239,510 217,693 221,474 725,741 San Francisco.... 3 June 2.1933 3 4 
EE oon wikis dcisosees 4% 4% 4% 4% 4% 4% | England ........... 2 June 30, 1932 otf 04.4 it —+—}-—+ 
*Cable re subject to revision. tAs reported in the official Reichsbank statement. zeeeee e secccscccece bi Set. 10, 158i z fa) ) 
OUMRRRY ccscccccce Sep. 22, / \ = 
KERS' LOAN LOANS TO NON-BROKERS AT lpia Sep. 2,1933 4 ) \YT 
(New You '® Repo tember Banks) NEW YORK Netherlands ...... 28 Sep. 19, 1933 3 e WY 
*atillions of ars) Switzerland ........ 2 Jan. 22,1931 2% 242 jf ———} 1. 4 
~- oie. ons (Millions) pestrie Riamwieewndad Su Mar. 24, i a3 =. ¢ MONETARY 
ont ‘or a a = — Senta Sent, 2 ‘ te Denmark PECERIOOS 3 June 1, 1933 3% = or | 
Sept. 2. 715 103 «7825543 (282 | Loans on securities. .$1,731 $1,743 $1,683  S gactamalabaabaat 34 July 3188s 4°38 on sD L 
Sept. 13... 790 92 8 890 604 286 | Brokers’ loans ...... 715 400 | Norway ........... 3% j¥May 24,1933 4 4.0 Sct Nov = JAN FEB MAR APR Wav JUN JUL AUG SEP 
y 
eee ees coca cccscesess 6 Oct. 26,1932 6% 193 1933 
Sept. 28... -400 20 5 425 282 133 ' Loans to non-brokers.$1,034 $1,028 $1,283 ' Sweden .. ......... 3 June 1,1933 3% 
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® ABOVE— FRANK CRILLEY, champion deep-sea 
diver of the world, retired naval diver, holder of the 
Congressional Medal of Honor, the Navy Cross, and 
other decorations, about to go over the side in a 


nerve-wracking, deep-sea descent. - - sy 
‘ sit: 


@ LEFT—YOU CAN SMOKE ALL YOU WANT and ® ABOVE—HEALTHY NERVES are essential to a 


deep-sea diver. Frank Crilley, who has been an enthusiastic 
Camel smoker for many years, says, “‘Camels are a milder 
cigarette, and they never upset my nervous system.” 


Steady Smokers turn to Camels 


FRANK CRILLEY says, ‘“‘Deep down under 
300 feet of water, working feverishly under 
terrific pressure—no place for a nervous man! 
That’s why a diver’s nerves must always be 
in perfect condition. And that’s why I smoke 
Camels and have smoked them for years. 


IT IS MORE FUN TO KNOW “ & They never upset my nervous system.’’ 


xt at zt 


never have jangled nerves if you switch to Camels. And 
you will enjoy the taste of Camel’s costlier tobaccos. 


Camels are made from 2 
lj , ; ; a 
finer, MORE EXPENSIVE . Camel’s costlier tobaccos are milder, do taste 


better. They never get on the nerves. Men 
and women whose very lives depend on 


tobaccos than any other 


popular brand. You will 
Sui Cumsincichnin Geves s - healthy nerves have discovered this. Your 


and delightfully mild! Sy : nerves will confirm it. Start smoking Camels 


OM RTT Tt TT today and learn the difference. 
BLEND 
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Reynulds Tobacco Company 


NEVER GET ON YOUR NERVES. 
NEVER TIRE YOUR TASTE ee 
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